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The Financial Situation. 

The President has continued his laudable efforts 
to minimize the effects of the collapse of values on 
the Stock Exchange. He has held some further con- 
ferences with leaders in the various fields of the 
country’s activities and has found everywhere an 
earnest desire to co-operate with him in his deter- 
mination to prevent, as far as possible, any break- 
down in the country’s industrial machinery, with 
resulting widespread unemployment to which this 
would inevitably lead. 

Slowing down of trade and business is already in 
evidence in many quarters, and there is no way in 
which this can be avoided. Stress is laid upon the 
fact that there has been no inflation of commodity 
prices, and we are told that this constitutes one of 
the strong features in the situation. The accuracy 
of the statement is not to be denied. At the same 
time, however, it is equally true that the gigantic 
inflation of the stock market, so long continued, and 
attended, as it was, by the flotation of security issues 
of most astounding magnitude, acted as an inordi- 
nate stimulus to trade, raising it to unnatural and 
fictitious proportions, and now that that stimulus 
is gone, trade must be expected to settle down to 
normal proportions, which means nothing more or 
less than a lessened state of activity. 

To attempt by any device or scheme to maintain 
trade at the old unnatural levels would not only be 
futile, but be the height of folly. The only thing that 
the President can do, and the only thing we are 
persuaded he aims at doing, is to prevent men, at a 
time like the present, when confidence in the ordi- 
nary course of affairs is so deeply disturbed, from 
yielding to unreasoning fear and cancel orders and 
scale down production to such an extent as to bring 
trade to an almost complete standstill, thereby 
paralyzing all the energies of the entire population. 
It would be deplorable if any attempt were made, 





or if the President’s well meant efforts were con- 
strued as implying a purpose to bolster failing enter- 
prices or to check the tendency to a return to normal 
in the case of over-stimulated undertakings which 
are as much inflated as the stock market itself was 
before the recent collapse. As one illustration we 
may note a disposition to promote real estate specu- 
lation, and to stimulate still further building opera- 
tions, already of such phenomenal proportions as to 
furnish occasion for the deepest solicitude. Flaming 
headlines feature the pages of the daily papers, read- 
ing after this fashion: “Break in stock market will 
help realty”; “Market crash will benefit building 
co-operatives”; “Business leaders see only benefit 
to real estate operations from stock decline,” and 
much more to the same effect. 

Now one has only to consult the evidences of his 
senses to be convinced that building has already 
been greatly overdone—and right here in the finan- 
cial center of the Western Continent. Thirty-story, 
40-story, 50-story, and even 60- and 70-story build- 
ings meet the eye on every side in the downtown 
section of the city, and ethers are in contemplation; 
and the same is true of the Central Terminal district, 
the Times Square district, the Pennsylvania Termi- 
nal district, Central Park West, and various other 
parts of the city. In all conscience these are suf- 
ficient to supply the needs of business, as well as the 
needs of a growing population, for a long time to 
come without engaging in attempts to divert more 
money into the same channels. 

And there is reason to believe that a much worse 
situation prevails in some other parts of the country. 
It is not necessary to advert, for illustration, to what 
happened down in Florida. In the close-by city of 
Philadelphia things have come to such a pass that 
it has been found necessary to propose a moratorium 
on instalment payments of real estate mortgages. 
In our issue of Nov. 2 we reproduced a telegraphic 
dispatch from Philadelphia, dated Oct. 31, to the 
New York “Times,” stating that every trust com- 
pany in Philadelphia had on that day received from 
Philip N. Arnold, President of the Real Estate 
Board, a letter requesting its co-operation in the 
establishment of a six months’ moratorium on first 
mortgages. Mr. Arnold declared that the suspen- 
sion of calls for first mortgages or instalments 
thereof during this period would reduce Sheriff sales 
of real estate and adjust the real estate market to 
an extent that would fully justify the action. Small 
house owners, it was stated, had been the principal 
sufferers in the increasing number of foreclosures. 
The letter followed a meeting of trust company 
officials held the previous week at Mr. Arnold’s sug- 
gestion to discuss the increased number of Sheriff 
sales as well as real estate conditions in general. 
In his communication, he said: 
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“In line with what appeared to be the general 
thought at the meeting of: trust company officials, 
held at this board last Friday, we desire to ask 
your company to fix a definite period, about six 
months, during which time calls for payment of first 
mortgages or installments thereon be suspended ex- 
cept in those cases wherein the circumstances are 
such as to show that the mortgages are entirely 
irresponsible—in other words, the establishment of a 
moratorium. This request is made in consequence 
of a conference of some of our members and in the 
belief that such co-operation on the part of your 
company will react decidedly and favorable to mort- 
gagees, property owners and business generally. 

“Immediately upon the receipt of your reply and 
in accordance with plans we have completed, we will 
place before every building and loan association in 
this city the intention of your company to co-operate 
in this most important matter and to impress upon 
these associations the necessity for immediate 
arrangements by them to afford prompt attention 
to any notices of delinquencies furnished by first 
mortgages, pointing out that such co-operation by 
the associations will be in support of your com- 
pany’s efforts and greatly aid toward relieving the 
situation without delay. 

“Further than this, we plan to take similar action 
in reference to every real estate broker in the city, 
irrespective of his membebrship in this or any board, 
so that additional co-operation in support of your 
company’s efforts will be extended.” 


This was followed by another dispatch from Phila- 
delphia to the New York “Times,” dated two days 
later, namely Nov. 3, and which we reproduced in 
our issue of Nov. 9, page 2944. This stated that 12 
leading trust companies of Philadelphia had agreed 
to co-operate with the Philadelphia Real Estate 
Board in its plan to declare a six months’ mora- 
torium, during which no calls would be made for 
the payment of first mortgages or installments on 
them. Philip N. Arnold, the Board’s President, was 
quoted as saying: “This, of course, does not repre- 
sent all the companies we have communicated with, 
but we feel sure that word from most of the remain- 
ing companies will reach us very shortly.” 

In all efforts to continue and promote building 
operations, the utmost care must be exercised lest an 
unhealthy state of activity be created, such as has 
evidently developed in our neighboring city. Peter 
Grimm, President of the Real Estate Board of New 
York, was prompt to declare that New York City 
neither needs nor wants a six months’ moratorium 
on first mortgage payments, in commenting on the 
letter sent out by Mr. Arnold, which, of course, is 
in the highest degree gratifying, but the situation 
would obviously quickly change should money flow 
into real estate investment in unlimited amounts in 
a desire to maintain building activity on the scale 
witnessed in the recent past. 

It would seem, too, as if the President’s purpose 
of maintaining existing scales of wages might well 
be modified in the case of the employees in the build- 
ing fields. Wages in the building industry are 
notoriously -high—bricklayers here getting $15 a day 
and making $75 a week by working only five days— 
and if building construction everywhere is to be fur- 
thered, so that these highly paid employees may not 
lose their jobs, would it not be a good idea for these 
workers to make a concession on their part and 
agree during the period of distress to be more mod- 
erate in their demands and accept a scale of wages 
more befitting the times? 





Advices from Washington tell us that Govern- 
ment building projects everywhere are to be expe- 
dited and municipalities all over the country are 
being urged to pursue a similar policy and push 
municipal building undertakings to the utmost in 
like fashion. This can only be done by the use of 
the money of taxpayers, and why should not these 
taxpayers get a full dollar of work for every dollar 
spent, instead of being called upon to pay the inordi- 
nately high wage scale, especially as builders have 
been coerced into paying these high wages through 
labor union pressure? 

William Green, President of the American Fed- 
eration of Labor, in his statement issued on Nov. 22 
indicating labor’s co-operation with President Hoo- 
ver, pointed out that the representatives of labor 
who had conferred with the President had “an- 
nounced their uncompromising opposition to any 
reduction in wages, or any lowering of the living 
standards of the masses of the people.” At the same 
time, Mr. Green expressed the opinion “that it would 
be unwise to aggravate the situation by demanding 
increases in wages for the immediate present.” It 
seems almost satirical to allude to “increases in 
wages for the immediate present” at a time when 
the endeavor is to prevent unemployment and when 
the call plainly is, at least in the building trades, 
as a mere matter of equity and justice, for a lower 
level of pay. Mr. Green took pains, too, to indicate 
that the agreement to refrain from demanding, 
through union coercion, still higher pay, was meant 
to be merely temporary, declaring himself to the 
following effect: “Within a few months industrial 
conditions will become normal, confidence and sta- 
bility in industry and finance will be restored, and 
labor, strong and aggressive, will be prepared to 
demand and secure higher wages and a greater de- 
gree of leisure, so that the use of the products of the 
mill, mine and factory will balance with the facili- 
ties of production.” For ourselves, we have no hesi- 
tation in saying that nothing helpful is likely to 
come out of an attitude of that kind. 

Another point is worth bearing in mind. Circum- 
stances are certain to control the situation for the 
immediate future, and it is quite possible that 
large bodies of wage earners will be reduced to idle- 
ness, notwithstanding most loyal co-operation on the 
part of everyone to prevent anything of .the kind. 
What is happening just now at the Ford plants is a 
case in point. Mr. Ford is the staunchest advocate 
of continued employment and has announced his 
purpose of increasing wages rather than decreasing 
them, and yet we find news dispatches saying that 
many of the Ford plants have shut down tempo- 
rarily. Associated Press advices from Detroit, 
Mich., Nov. 22, appearing in the New York “Times” 
the next day, said that “readjustments that must be 
made in preparation for next year’s production will 
bring about a shutdown of from 10 days to two weeks 
in each Ford assembly plant throughout the country, 
it was learned to-day at the executive offices of the 
Ford Motor Co.” The Associated Press accounts 
further said: “Some of the plants have already 


closed, and others will follow suit as their stocks 
of materials are worked up, it was explained in 
emphasizing that the plants will not close simul- 
taneously. All the material on hand in each assem- 
bly plant is to be worked up before that plant closes. 
Under this arrangement many of the assembly units, 
with large stocks on hand may not close until after 
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other plants have reopened. A shutdown will not be 
necessary in the Detroit , it was said, because 
the workers can be shifted from one line of work to 
another pending completion of the readjustment of 
plant equipment.” 

There is only too much reason for fearing that 
“readjustments,” as they will be called, will necessi- 
tate extensive shutdowns elsewhere from time to 
time, notwithstanding the unqualified assurances 
now so freely given that employment is to be main- 
tained without diminution. 





The Federal Reserve returns this week are color- 
less and reveal no striking changes. Brokers’ loans 
show a further contraction, but in a relatively small 
amount, the total of these loans to brokers and deal- 
ers by the reporting member banks in New York 
City standing this week at $3,450,000,000, against 
$3,587,000,000 last week, making the new decrease 
for the week $137,000,000. This new decrease ex- 
tends to the loans under all the different headings or 
categories, the loans for own account having been 
reduced from $853,000,000 to $831,000,000 ; those for 
account of out-of-town banks from $704,000,000 to 
$638,000,000, and those “for account of others” from 
$2,031,000,000 to $1,982,000,000. 

This week’s reduction of $137,000,000 in the grand 
total of the loans follows $585,000,000 reduction the 
previous week, $710,000,000 reduction in the week 
ending Nov. 13, $656,000,000 reduction in the week 
ending Nov. 6, $1,096,000,000 reduction in the 
last week of October, and $167,000,000 reduction in 
the week ending Oct. 23, making a shrinkage for 
the six weeks in the huge sum of $3,351,000,000 and 
reducing the total from $6,801,000,000 Oct. 16 to 
$3,450,000,000 Nov. 27. The present total at $3,450,- 
000,000 is $1,840,000,000 less than at the correspond- 
ing date a year ago, the amount on Nov. 28 1928 
having been $5,290,000,000. 

The Reserve Banks themselves in their own state- 
ments also show no very important changes for the 
week. Borrowing on the part of the member banks 
is somewhat larger than a week ago, the discount 
holdings of the 12 Reserve institutions having risen 
from $899,558,000 Nov. 20 to $912,349,000 Nov. 27. 
Of this increase of $12,791,000, $3,037,000 occurred 
at the Federal Reserve Bank of New York. On the 
other hand, the holdings of acceptances purchased 
in the open market have fallen from $283,831,000 to 
$257,315,000 during the week.’ With acceptance 
rates ruling so low and the demand for acceptances 
so active, there is little occasion on the part of deal- 
ers to turn to the Reserve institutions to find a 
market for acceptances, and, accordingly, the accept- 
ance holdings of the Reserve institutions are dimin- 
ishing week by week. Even the total of the bills 
which the Reserve banks have purchased for account 
of foreign correspondents has diminished the present 
week, though only slightly, the amount for Nov. 27 
being reported at $509,380,000 against $510,172,000 
on Nov. 20. In their holdings of United States Gov- 
ernment securities, the 12 Reserve Banks show 
scarcely any change at all this time, the amount the 
present week being $326,098,000, which compares 
with $326,528,000 last week. In the final result the 
total of the bill and security holdings of all kinds, 
and which represents the amount of Reserve credit 
in actual use, stands at $1,514,460,000 the present 
week against $1,530,265,000 last week. 











The stock market this week has been dull and 
apathetic, with prices most of the time sagging. 
Trading has been confined, in accordance with pre- 
vious announcement, to the first three days of the 
week, the Stock Exchange on these days remaining 
open the full customary time, namely, from 10 A. M. 
to3 P.M. Thursday was Thanksgiving Day, besides 
which the Exchange was closed yesterday and is also 
to be closed to-day. In Monday’s session a drive 
was made against the copper shares on rumors that 
the copper companies were finding it difficult to 
maintain the price of the metal at the prevailing 
level of 18c. a pound for domestic delivery. As a 
consequence, Anaconda, Kennecott, American Smelt- 
ing & Refining, Nevada Copper and several other 
copper shares suffered sharp losses. As a matter of 
fact, however, the market was lower all around, good 
sized declines taking place in such prominent specu- 
lative favorites as U. S. Steel, General Electric, 
American Can, American Tobacco, International 
Tel. & Tel., and quite a number of others. 

On Tuesday stocks worked to still lower levels, 
U. S. Steel, General Electric, American Can, being 
again conspicuous instances, besides which railroad 
stocks were again weak, the same as on Monday. A 
number of leading corporations increased their divi- 
dend rates or announced special payments, New 
Haven RR., Allied Chemical & Dye, and Interna- 
tional Business Machines being among the number, 
but this had no effect in checking the downward 
trend. On Wednesday Pennsylvania RR. was a weak 
spot in the railroad group on the announcement of a 
huge new offering of stock, but on which rights to 
subscribe at par were to accrue to existing share- 
holders. Nevertheless, the market evinced a tend- 
ency to rally, due, in the main, to short covering by 
traders who were unwilling to leave their commit- 
ments outstanding on the eve of a four-day holiday, 
the Exchange not reopening until next Monday. The 
net changes for the day were generally in the shape 
of increases, most of these, however, being of rela- 
tively small extent. Next week the Exchange will 
remain open during the regular trading hours and 
also for the half-day session on Saturday. 

The volume of trading has been extremely light 
on the three full days during which business was 
done. On Saturday last the Exchange was closed, 
the same as on the two previous Saturdays. On 
Monday the sales on the New York Stock Exchange 
were 3,030,130 shares; on Tuesday, 2,634,110 shares; 
on Wednesday, 2,432,330 shares; Thursday was 
Thanksgiving Day and a holiday, and the Exchange 
was also closed on Friday. On the New York Curb 
Exchange the sales on Monday were 1,104,500 
shares; on Tuesday, 973,900 shares, and on Wednes- 
day, 972,200. 

Prices are irregularly changed for the week, but 
mostly lower. United Aircraft closed on Wednes- 
day at 40144 against 47 on Friday of last week; 
American Can at 113 against 11614; United States 
Industrial Alcohol at 136% against 146144; Com- 
mercial Solvents at 275% against 29; Corn Products 
at 885% against 91; Shattuck & Co. at 38 against 37; 
Columbia Graphophone at 2814 against 2354; Brook- 
lyn Union Gas at 131 against 136; North American 
at 8914 against 92%; American Water Works at 
79% against 8334; Electric Power & Light at 42 
against 4214; Pacific Gas & Elec. at 5314 against 56; 
Standard Gas & Elec. at 109% against 11214; Con- 
solidated Gas of N. Y. at 97 against 10034 ; Columbia 
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Gas & Elec. at 6914 against 74; Public Service of 
N. J. at 781% against 82; International Harvester at 
81 against 82; Sears, Roebuck at 947% against 98; 
Montgomery Ward & Co. at 5644 against 5834 ; Wool- 
worth at 7614 against 767% ; Safeway Stores at 12014 
against 12014; Western Union Telegraph at 185 
against 19434; Amer. Tel. & Tel. at 223 against 223, 
and Int. Tel. & Tel. at 701% against 7314. 

Allied Chemical & Dye closed on Wednesday at 
24314 against 250 on Friday of last week; Davison 
Chemical at 28%% against 3014; E. I. du Pont de 
Nemours at 111 against 11414; Radio Corp. at 33%% 
against 36; General Electric at 21514 against 221; 
National Gash Register at 78 against 82; Interna- 
tional Nickel at 30% against 317%; A. M. Byers at 
6834 against 73%; Timken Roller Bearing at 7144 
against 7734 ; Warner Bros. Pictures at 4254 against 
4514; Mack Trucks at 70 against 71; Yellow Truck 
& Coach at 10% against 12; Johns-Manville at 117 
against 12114; National Dairy Products at 51% 
against 52; National Bellas Hess at 15 against 1614; 
Associated Dry Goods at 35 against 39; Lambert Co. 
at 100% against 10414; Texas Gulf Sulphur at 567% 
against 5714, and Kolster Radio at 6 against 7%. 
A few stocks have dropped to new low levels for the 
year. The more important of these are shown in the 


following: eistaics! Jee! al 
STOCKS MAKING NEW LOWS FOR THE YEAR. 


Railroads— Indus. & Miscell. (Conci.)— 
Wabash. Inland Steel. 
Kaufmann Dept. Stores. 
Industrial and Miscellaneous. Kelly-Springfield Tire 8% pref. 
Abraham & Straus. Maytag pref. 
Am. La France & Foamite pref. Rhine-Westphalia Elec. Power. 
Am. Radiator & Stand. Sanitary pref.| Mullins Mfg. pref. 
Anaconda Wire & Cable. Pierce-Arrow pref. 
Barker Bros. pref. Shubert Theatre. 
Booth Fisheries. Spiegel-May-Stern. 
Bucyrus-Erie pref. (7). 
Cannon Mills. 
Eureka Vacuum Cleaner. 
Fashion Park Association. 
Federal Mining & Smelting. 


United Cigar Stores pref. 

U.S. Cast Iron Pipe & Fdy. 2d pref. 
U. 8. Hoffman Machinery. 

U.S. Leather prior pref. 

Utah Copper. 





Grant (W. T.). Van Raalte. 
Hamilton Watch pref. Van Raalte ist pref. 
Howe Sound. Willys-Overland pref. 


The steel shares have been weak on the falling off 
in steel production. United States Steel closed on 
Wednesday at 16214 against 167 on Friday of last 
week ; Youngstown Sheet & Tube at 10014 bid against 
108; Bethlehem Steel at 8934 against 91, and Re- 
public Iron & Steel at 7014 against 77144. The motor 
stocks have also lagged. General Motors closed on 
Wednesday at 39% against 4034 on Friday of last 
week; Nash Motors at 5134 against 5434; Chrysler 
at 33 against 33%; Packard Motors at 1514 against 
15%; Hudson Motor Car at 47 against 475%, and 
Hupp Motors at 20 against 22. In the rubber group 
Goodyear Rubber & Tire closed on Wednesday at 
6614 against 6914 on Friday of last week; B. F. 
Goodrich at 45144 against 4634; United States Rub- 
ber at 2634 against 2914, and the preferred at 50 
against 5414. 

Railroad stocks have been lower with the rest of 
the list. Pennsylvania RR. has been especially de- 
pressed on the news of a prospective big increase in 
the amount of stock. It closed on Wednesday at 
8234 against 85% on Friday of last week ; New York 
Central closed at 17414 against 181; Erie RR. at 
545g against 56; Delaware & Hudson at 166% 
against 172; Baltimore & Ohio at 11714 against 
118144; New Haven, on which the dividend has been 
increased from 5% per annum to 6%, at 1105 
against 11014; Union Pacific at 225 against 225% ; 
Southern Pacific at 119 against 123; Missouri Pa- 


7834 against 8214; St. Louis Southwestern at 60% 
against 6214; St. Louis-‘San Francisco at 111% 
against 1127; Missduri-Kansas-Texas at 371% 
against 40; Rock Island at 11714 against 119%; 
Great Northern at 971% against 9714, and Northern 
Pacific at 913% against 93%. 

The oil shares have been apathetic. Standard Oil 
of N. J. closed on Wednesday at 64 against 65 on 
Friday of last week; Simms Petroleum at 231% 
against 2314; Skelly Oil at 33% against 3414; At- 
lantic Refining at 41 against 425g; Pan American B 
at 61 against 6214; Phillips Petroleum at 38 against 
36; Texas Corp. at 56 against 5614; Richfield Oil at 
29 against 2914; Standard Oil of N. Y. at 35% 
against 357%, and Pure Oil at 22% against 2334. 

The copper group has been quite conspicuously 
weak on fears of a break in the price of the metal. 
Anaconda Copper closed on Wednesday at 7734 
against 807% on Friday of last week ; Kennecott Cop- 
per at 5714 against 6234; Calumet & Hecla at 3334 
against 3714; Andes Copper at 34 against 3654; 
Inspiration Copper at 2834 against 313g; Calumet & 
Arizona at 8934 against 92; Granby Consolidated 
Copper at 5314 against 58; American Smelting & 
Refining at 70% against 7634, and U. S. Smelting & 
Refining at 3614 against 39. 


o 





Stock exchanges in the important centers of 
Europe were heavy in most sessions of this week, 
with some spells of pronounced weakness in the 
Continental markets. The London, Paris and Berlin 
exchanges have all been listless throughout most 
of this year, but in recent weeks business has faded 
still further. Since the American stock market 
crash began late in October, little interest in securi- 
ties of any kind has been displayed by the European 
public and the steady dwindling of business is caus- 
ing genuine concern. The situation, moreover, has 
been made worse by local troubles in the several 
markets. The Hatry affair in London some weeks 
ago had distinctly unfavorable effects, while the 
current week has brought a further unfortunate de- 
velopment. Henry S. Horne, financier of the so- 
called “Horne group” of cement and newspaper 
properties, resigned all his directorships Wednesday 
and was compelled to seek a receivership for his 
own affairs. Depreciation of his holdings in the 
Horne companies was the direct cause of this step. 
A number of recent bank failures in Germany and 
Austria have had serious effects on the Berlin 
market, and the current week has brought anothe 
instance of this kind to light. A small institution of 
which the political agitator, Dr. Alfred Hugenberg 
was chairman, suspended payments Thursday, and 
will probably be taken over by the Dresdne 
Bank. 

Prices sagged slowly on the London Stock Ex 
change in the opening session of the week, with busi 
ness of very small proportions. Gilt-edged securities 
Anglo-American descriptions and home rails al 
eased off in an idle market. Shares in the tin produc 
ing companies furnished an exception to this trend 
owing to reports that the tin producers’ associatior 
was on the point of formulating a scheme for regulat 
ing production. Weakness again prevailed at Lon 
don, Tuesday, with British funds particularl 
affected. These issues were marked down as th 
result of a speech by Tom Shaw, Secretary of Stat 
for War, in the House of Commons, in which h 





cific at 69 against 7014; Kansas City Southern at 


protested against the interest rate on the 5 per cen 











‘is 


ior 
at 
(8) ‘ 
rl 
th 
at 


en 





Nov. 30 1929.] 


FINANCIAL 


CHRONICLE 








loan. The prospect of increased taxation also caused 
unsettlement. Leading issues in the tobacco, oil 
and steel groups all went to lower levels. The de- 
pression at London centinued in Wednesday’s deal- 
ings, with considerable liquidation evident in copper 
stocks. All the important Anglo-American shares 
slumped, and most other issues also were easier: 
Gilt-edged stocks recovered some of their previous 
losses. Nervousness regarding British funds was 
allayed Thursday by a statement made by Chancellor 
of the Exchequer Snowden, who said that the Gov- 
ernment had no intention of varying contractual 
obligations entered into with holders of Government 
bonds. The gilt-edged list steadied under this pro- 
nouncement. The dealings were dull otherwise, with 
the tone slightly firmer. Renewed liquidation was 
caused in the Horne group of companies by an- 
nouncement of the personal difficulties of Henry S. 
Horne, but some recovery was seen later in the day. 
Dealings were again very small yesterday, but the 
general price structure was steady. 

The Paris Bourse was weak and extremely dull 
in Monday’s session. Buying orders were virtually 
absent and the liquidation that developed resulted in 
steady lowering of prices. Some deliberate drives 
were said to have been made on certain stocks, which 
tumbled rapidly in the absence of suppert. Selling 
gained momentum in Paris Tuesday, and many of 
the best French stocks went to lower levels than had 
previously been recorded this year. Short selling 
was continued, dispatches said, and the market was 
demoralized. The depression on the Bourse deepened 
Wednesday into a slump that verged on a crash. 
Selling was general and the resultant losses were 
the most important in a long time. Attempts at a 
rally were unsuccessful, so that the closing prices 
were far below the previous levels. The liquidation 
dwindled Thursday, and many stocks began a slow 
upward movement. Short sellers were obliged to 
cover their commitments on the eve of settlement, 
and the support thus extended was effective in bring- 
ing about improvement. The gains, however, were 
far from wiping out the losses of the preceding days. 
Prices improved further in yesterday’s dealings, 
with transactions on a moderate scale. 

The Berlin Boerse also was quiet and weak in the 
initial session of the week, with prices declining all 
along the line. Mining shares, electrical stocks and 
potash issues suffered losses of two to seven points. 
The downward movement on the Boerse was con- 
tinued Tuesday, with the exception of Reichsbank 
shares, which improved substantially. Offerings 
were heavy otherwise, and the general price level was 
materially lower at the close. Further pronounced 
weakness at the opening Wednesday was followed by 
the intervention of the German banking consortium 


= formed some time ago for the support of prices. 


After heavy losses in the first hour, stocks began to 
recover and most of the early losses were regained. 
The sentiment at the close was better than at any 
previous time of the week. After an uncertain be- 
ginning Thursday, prices on the Boerse began to 


move upward and this developed into a powerful’ 


recovery- that took in almost all of the list. Exten- 
sive covering purchases by bears helped the price 


structure. Reichsbank shares led the recovery with 


an advance of ten points, and Dye Trust shares also 
were very active. The recovery was continued in yes- 


‘'terday’s session of the Boerse. 










Official statements on naval limitation, issue 
several quarters this week, gave further evidenc 
that the course of the five-power conference which 
is to begin in London Jan. 21 will be anything but 
smooth in some respects. The statements now made 
concern the most difficult of the remaining points 
at issue among thé conferees. These are firstly, the 
Japanese demand for a 70 per cent ratio of American 
strength in 10,000 cruisers armed with 8-inch guns, 
and secondly, the Italian demand for parity in naval 
strength with France. Preliminary negotiations are 
proceeding on these and other matters in the hope 
that tentative agreement may be reached before the 
real conference begins. It was thought for a time 
that the preliminary accord reached between Britain 
and the United States on cruisers gave virtual assur- 
ance of a general agreement to supplement the Wash- 
ington Treaty of 1921, as the cruiser issue between 
these countries is the most prominent of the out- 
standing naval questions. Equally great importance 
now attaches, however, to the Japanese and Italian 
requirements, since adjustment of these questions 
must be reached if an accord of any kind or scope is 
to result from the Lendon conference. This was im- 
plied in the statements made in Washington Nov. 15 
by Acting Secretary of State Joseph P. Cotton, 
wherein it was made clear that there will either be 
a treaty embracing all five powers or no accord of 
any kind. 

From present indications it appears that the 
Japanese demands will prove particularly difficult 
to surmount. Britain has accepted, tentatively, a 
smaller number of heavily armed 10,000 ton cruisers 
than would be allotted to the United States, but the 
calculations were apparently based on the expecta- 
tion that Japan would demand only 60 per eent of 
the American strength in these vessels, since such 
a percentage would accord with the 5-5-3 ratio of 
the Washington conference. The current Japanese 
stipulation for a higher ratio would bring Britain 
and Japan close to parity in such ships, which the 
British Government is not likely to concede. Japan- 
ese insistence on the point, therefore, might make 
necessary a recasting of the present tentative agree- 
ment between Britain and America. There is, more- 
over, no present indication of a relaxation of the 
Japanese demands. It was officially announced in 
Tokio on Nov. 22 and again on Nov. 26 that Japan 
would ask a 70 per cent ratio in large cruisers and 
parity in submarines on a basis of 80,000 tons. In- 
structions to this effect were approved Tuesday by 
the Cabinet, sanctioned by the Emperor, and handed 
to the Japanese delegates to the conference. It was 
admitted in Washington that a lively debate on these 
demands is assured in the forthcoming conference 
unless Japan modifies its stand in the meanwhile. 
Keen interest was expressed, for this reason, in the 
conversations which are to take place in Washington 
in December when the Japanese delegates arrive on 
their way to the London gathering. 

Almost equally embarrassing is the Italian insist- 
ence on parity with France in all classes of ships. 
France is unwilling to concede such equivalence, 
maintaining that her double coast on the Atlantic 
and the Mediterranean necessitates superiority. A 
statement on the question was made before the Cabi- 
net Council in Paris, Monday, by Foreign Minister 
Aristide Briand, who recounted his conversations 
on the subject with Count Mazoni, the Italian Am- 





bassador to France. The outstanding point in the 
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discussion, it was indicated, was the Italian demand 
for parity with France. Count Mazoni gave assur- 
ances, reports said, that Italy was prepared to take 
French needs into special consideration. No notes or 
documents were exchanged between the two govern- 
ments, the French Minister stated, Count Mazoni’s 
indications having been confined to the general 
lines Italy proposed to pursue in the naval con- 
ference. 

A statement of considerable interest in its bearing 
on the conference was made in the British House of 
Commons Monday in behalf of the Labor Govern- 
ment of Premier MacDonald. The Government was 
interpellated by Commander Southby as to whether 
the Prime Minister could give assurances that no de- 
cision had been taken to close the minor naval bases 
at Bermuda and Jamaica. A. V. Alexander, First 
Lord of the Admiralty, answered by saying that no 
such decision had been reached and that there is no 
intention to take such a decision. There was again 
much discussion this week regarding the date of the 
conference, as the opening of the meeting on Jan. 21 
will conflict very decidedly with the League of Na- 
tions Council session, scheduled to begin Jan. 20. 
It is considered incumbent upon the highest officials 
of England and France to attend both meetings, but 
this would clearly be impossible if the League session 
is held in Geneva as usual. An informal suggestion 
has been advanced by Italian authorities for holding 
the League session a week earlier, but this is strenu- 
ously opposed by important member States and also 
by the League authorities. An alternative proposal 
is that the League meeting be held in London on 
this occasion, which would permit attendance of 
the Ministers at both gatherings alternately. 





Widespread interest was occasioned late last week 
by an address on the Kellogg-Briand treaty, read 
before the Pilgrim Society of England by its chief 
author, Frank B. Kellogg. The initial suggestion for 
this pact for the renunciation of war as an instru- 
ment of national policy was made by Foreign 
Minister Briand of France, who advocated such an 
agreement between France and the United States. 
Mr. Kellogg, in turn, acting as Secretary of State 
under President Coolidge, proposed that the treaty 
be made world-wide in application and he conducted 
the long and difficult negotiations that led to its 
acceptance by all but one or two countries. In his 
address before the Pilgrim Society on Nov. 22, Mr. 
Kellogg spoke of the treaty in an impersonal vein 
with particular regard to means by which it could 
be made more effective. The accord, he said, was not 
the work of any one man, or of any two or any half 
dozen men, but a project which had been launched 
in response to the appeal of all mankind for peace. 
“A mighty tide of public opinion has set in,” he 
declared, “which is sweeping through the world 
toward the goal of peace.” He then traced the 
progress of this tide up to the adoption of the multi- 
lateral treaty, for the original conception of which 
he gave due credit to M. Briand. 

“T have often been asked how I would supplement 
the treaty to make it more effective,” Mr. Kellogg 
continued. “I would not change one word of this 
unconditional declaration. I would not weaken it by 
any exceptions or attempt to strengthen it by sanc- 
tions. I would leave it to be impressed in all its 
solemn meaning upon the minds and vision of the 
coming generations. I do not mean by that that 


nothing more can be done in the world to maintain 
peace. Much is being done and much more can be 
done. First, the advancement of these ideals by the 
education of the people. Second, the advancement 
and extension of conciliation and arbitration. Third, 
disarmament or limitation of armament so as to 
prevent competitive building which ultimately might 
lead to war.” One of the greatest steps which have 
been taken, Mr. Kellogg pointed out, is the establish- 
ment of the World Court. Proposals for the estab- 
lishment of such a tribunal were discussed at The 
Hague and at other conferences for many years 
before the great war, he said, but it was never ac- 
complished. Final creation of the court in recent 
years, he maintained, is another evidence of the 
growth of the sentiment for judicial settlement of 
disputes and maintenance of peace. The former 
Secretary of State remarked in this regard that he 
is “strongly in favor of the adoption of the so-called 
Root Protocol for the admission of the United States 
as a member of this tribunal.” He expressed the 
opinion, moreover, that the sentiment of the United 
States is growing in favor of such action. 





Trustee functions of the new Bank for Inter- 
national Settlements relating to the receipt, manage- 
ment and distribution of German reparations 
payments are carefully and specifically described 
in the draft trust agreement signed at Baden-Baden 
Nov. 13 by the delegates of the Bankers’. Committee. 
The full text of the instrument, as prepared by the 
Committee, is revealed in a Paris dispatch of Tues- 
day to the New York Herald Tribune. The Com- 
mittee drew up at the same time the charter and 
statutes of the institution, which were promptly 
released for publication and reprinted in full in the 
Nov. 16 issue of the Chronicle. The text of the draft 
trust agreement was withheld, since it is subject to 
the approval of the interested governments at the 
second Hague conference, which is to be held in 
January. Failure to publish the agreement promptly 
led to reports that it contained some unexpected 
provisions, according to the Paris correspondent of 
the Herald Tribune. In a Berlin report of Wednes- 
day to the Associated Press, Walter Lichtenstein of 
Chicago, general secretary of the Baden-Baden con- 
ference, was represented as saying that the text as 
agreed upon by the experts was a mere draft con- 
taining many blanks. “Had it not been for its 
incomplete character I think there would not have 
been any objection to giving it publication,” he said. 
The possibility was not precluded, Mr. Lichtenstein 
added, that the coming Hague conference of govern- 
ments may change the agreement radically. 

Nineteen articles, with the customary preliminary 
statement, make up the draft trust agreement as 
revealed in the Herald Tribune report from Paris. 
The first eleven articles are devoted to provisions 
for the receipt and disbursement of annuities in pre- 
cise accordance with the new Young plan. Article 
XII makes important specific provision for the 
issuance and marketing of the reparations bonds 
which are to be based on the unconditional annuities. 
Exclusive authority is conveyed to the Bank by the 
creditor governments to act as agent for these gov- 
ernments in operations relating to the mobilization 
of the German annuities. The Young plan is agair 
referred to as the guide in such transactions. The 
Bank is to inform the creditor powers whenever it 


















































appears “practically possible” to issue such bonds 
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Upon the request of the creditor governments, or any 
one of them, for the creation of bonds, the trustee 
shall if it sees fit “give to all the creditor govern- 
ments having a share in the non-postponable annui- 
ties opportunity to ask for the creation of such 
bonds for their part severally.” Of importance to 
the United States is the provision that “if one or 
more of the governments concerned propose an inter- 
national issue on other markets than their own 
respective markets, the trustee, if it considers after 
examination that market conditions justify such 
operation, shall take measures to proceed with the 
issue of these bonds and determine, after making 
sure that the central banks concerned have no ob- 
jections, the markets on which such offers may be 
made.” Succeeding articles of the trust agreement 
provide for the creation of special trust accounts, 
monthly reports to the creditor governments and 
other matters of routine nature. 





Georges Clemenceau, “Tiger” of France and one of 
the great political figures of the World War, died 
at his home in Paris last Sunday after a valiant 
struggle against illness. His death at the age of 88 
was occasioned by the slow spreading of uremic 
poisoning through the body. Lengthening periods of 
coma induced by this poisoning finally deepened 
into the last sleep early Sunday morning after a 
period of five weeks in which his resistance gradu- 
ally diminished. With him at the end were his two 
daughters, his son and several good friends. His 
death was not unexpected, in view of the hopeless- 
ness of his affliction, and many of his old associates 
were able to call and pay their last respects to the 
war-time leader of France while he was yet alive. 
All of France watched in painful anxiety as the aged 
statesman fought his last great battle, and regret 
and resignation were expressed on every hand when 
his death was finally announced. In recognition of 
his own approaching death he had left explicit in- 
structions that no national funeral be given him, 
and he was interred quietly and privately Monday 
at his ancestral home in Vendee, in a grave beside 
that of his father. 

The moment of M. Clemenceau’s burial was 
solemnized in France by a salute of 101 shots from 
guns in Paris and other cities, from fortresses on 
the frontier and on the coast. In the national Parlia- 
ment, M. Ferdinand Bouisson, President of the 
Chamber of Deputies, and M. Andre Tardieu, Pre- 
mier, eulogized the dead leader and honored his 
memory. “He made this tribune glorious,” M. 
Bouisson said. “His tremendous eloquence, so 
feared, so clever in criticism, drove down to essential 
truth irrespective of men. In all his 60 years of 
political life M. Clemenceau’s will never bowed 
before hostile or superior forces. That was his 
greatness. He who in a unique moment of our 
history made his appeal to the whole soul of our 
nation often accepted isolation; he sought it even, 
as a secret, rare and bitter satisfaction. He waited. 
In the day of action he had the whole people behind 
him.” In Britain and the United States, also, emo- 
tions were stirred at the news of M. Clemenceau’s 
death. Ramsay MacDonald, Prime Minister of 
Britain, sent a message to Premier Tardieu expres- 
sing the profound sympathy of the entire British 
nation. President Hoover sent a message of regret 
to President Doumergue of France in which the 
sympathy of the American people was expressed. M. 





Clemenceau’s death, Mr. Hoover said, “is deeply 
regretted by men of good-will in all nations.” 





French banks will shortly enter the international 
acceptance field on a large scale, through a new 
institution, to be called the French Acceptance 
Bank, now in process of organization by five of 
the most powerful French banks with the approval 
of the Bank of France. Plans for operating the new 
bank are maturing rapidly, and the date for open- 
ing the institution has been tentatively fixed for 
early in the new year. The bank, according to a 
Paris report of Wednesday to the New York Times, 
is to play an important part in the Government pro- 
gram to make Paris one of the three greatest finan- 
cial centers of the world. Capital of 100,000,000 
francs has already been subscribed by the five 
French financial institution— Credit Lyonnais, 
Societe Generale, Banque Union Parisienne, Banque 
Nationale de Credit, and Banque Commerciale et 
Mobiliere de Credit. Charles Sergent, President of 
the Banque Union Parisienne, will head the ac- 
ceptance bank, the purpose of which is to give Paris 
a broader financial field in which to work and to 
increase facilities for trade. Another intention is 
said to be to make the present huge gold reserve in 
the Bank of France more productive for French 
business. “It is realized here,” the Times dispatch 
said, “that until now London and New York have 
had a practical monopoly in the use of liquid funds, 
compelling France to keep her large gold holdings 
in an unproductive state. With the operation of the 
French Acceptance Bank, it is hoped France will be 
able to play a leading role in financing world in- 
dustry. Before this ambition can be realized, experts 
here explain, the present French fiscal system must 
be changed. The point has been made that the scope 
of action of the new bank will tend more toward 
New York than London, since the latter market is 
more thoroughly organized by virtue of the long 
and successful tradition of the London acceptance 
house.” It was indicated in the report that demands 
have been made for abolition of the Government 
stamp tax of 60 centimes, which at present must be 
affixed in each transaction. Repeal of this tax would 
place operating costs in France on an equal basis 
with New York, the dispatch added. 





Overthrow of the Belgian coalition Cabinet headed 
by Premier Henri Jaspar was occasioned Monday 
as the culmination of a long and bitter dispute re- 
garding the question of using the Flemish or the 
French language in the University of Ghent. Behind 
this specific question is the larger one of the French 
and Flemish speaking groups in Belgium. In ac- 
cordance with promises made several years ago, 
Premier Jaspar introduced a bill in the Brussels 
Parliament providing for the conduct of regular 
classes in the University in Flemish, but offering 
optional courses in French. The important Liberal 
group declined to support the measure, and Premier 
Jaspar announced the resignation of his Govern- 
ment late Monday. Feeling is strong on this language 
question in Belgium, and the Government has con- 
sistently refused to draw any sharp lines of de- 
marcation for fear that a separation in the Lan- 
guages might lead to separation of the Flemish from 
the Walloon provinces. King Albert promptly began 
conversations with party leaders in the country, 
in order to make possible a reconstitution of the 
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Cabinet, but progress has been slow as the question 
involves a whole program of social and fiscal re- 
forms, as well as the conduct of the forthcoming 
international conferences. M. Jaspar remains in a 
strong position in Belgium, and he is thought to be 
“the man of the hour.” He is, moreover, the Chair- 
man of The Hague Conference of Governments on 
the Young plan, and thé Belgian Cabinet crisis thus 
assumes international importance, as any change in 
the councils of governments at this time would 
prove awkward. 





Swift and drastic action has been taken by Soviet 
Russia during the past 10 days in an attempt to force 
settlement of the protracted dispute with China 
regarding the Chinese Eastern Railway through 
Manchuria. The railway, built and owned by Rus- 
sia, was suddenly seized by Chinese authorities on 
July 11 of this year, and Soviet officials of the line 
were arrested on charges of conducting Communist 
propaganda. Russia countered by cutting diplo- 
matic relations and massing Red troops on the Man- 
churian border. Soviet forces have since conducted 
frequent raids into Manchurian territory, Moscow 
proclaiming that such steps were necessary to pro- 
tect Siberia against the inroads of Russian White 
Guard forces with the Chinese armies. Both Russia 
and China were reminded last summer of their obli- 
gations as signatories of the Kellogg Treaty for the 
renunciation of war as an instrument ef national 
policy, and both proclaimed their intention of ad- 
hering to the provisions of that pact. Desultory 
negotiations between Nanking and Moscow were 
instituted shortly after the diplomatic break in an 
attempt to solve the difficulty, with Berlin acting as 
mediator. The Nanking Government of China, mean- 
while, has been beset with internal struggles and dis- 
sensions and has been unable to set its own house 
in order. Factional strife has appeared in the in- 
terior provinces of Honan and Hupeh, and threats 
of secession also have been made by the Southern 
leaders in Canton. This combination of circum- 
stances has provided in recent months one of the 
most complicated and inflammable sets of inter- 
national relations that the world has seen in recent 
years. 

Reports from Mukden, Manchuria, began to indi- 
cate on Nov. 18 that Russian troops were again 
assuming the offensive on a border expedition. A 
bombardment of some hours resulted in the destruc- 
tion of part of the railway line, and additional in- 
cursions were made in airplane raids. Manchuli on 
the border, and Dalainor, a city nearby, were re- 
ported captured by Soviet troops on the following 
day. This initial penetration of Manchurian ter- 
ritory was followed by a steady push forward to 
Hailar, on the western side of the Khinghan Moun- 
tains, 125 miles from the Siberian frontier. Hailar 
was taken Monday of this week, and Mukden reports 
stated that it was in flames. Although much appre- 
hension was expressed regarding the Soviet advance, 
Hailar remained the limit of the punitive expedition 
on the West. A smaller and less spectacular raid 
was staged at the eastern end of the Chinese Eastern 
Railway. Chinese troops simply melted away be- 
fore the well-armed and disciplined Red forces, and 
thousands were disarmed. China, much alarmed by 
the invasion, could do little about it in a military 
sense, and reports from Shanghai early this week 
began to indicate that a truce was sought by the 


Chinese leaders. The Mukden Government in Man- 
churia, which recognizes but small allegiance to the 
Nanking central regime, instituted definite steps 
in settlement of the controversy with Russia and 
Moscow and Tokio reports of Wednesday and Thurs- 
day made it plain that the matter was well on the 
way toward settlement. Mukden agreed, the dis 
patches said, to the re-establishment of the status 
quo and the reinstatement of Russian officials of 
the railway line. Some dispute between Nanking 
and Mukden appeared likely yesterday regarding 
this action. The capitulation of the authorities more 
directly concerned apparently satisfied the Moscow 
regime, as all Russian troops were said to have been 
withdrawn from Manchurian territory by Thursday. 
Further negotiations for adjusting the dispute be- 
tween Manchuria and Russia are provided for in an 
exchange of telegrams. 

Threats of this foreign invasion of China had the 
instantaneous effect of bringing some of the oppos- 
ing factions together. Hostilities in Honan and 
Hupeh provinces ceased with a suddenness that sur- 
prised observers, a Hankow dispatch of Wednesday 
to the Associated Press said. Negotiations, how- 
ever, had been going on for some days between the 
leaders, the report added. Japanese sources, always. 
best informed on China, indicated that the cash set- 
tlements customary in China were the chief reason 
for the rapid disintegration of the opposition. 
The difficulties in the South have proved more 
stubborn, but the abrupt armistice in the central 
provinces enabled Nanking to rush thousands of 
troops to the Canton area, and observers were of the 
opinion that the friction here also will shortly be 
resolved—at least for a time. 

The speed with which Russia acted in this last and 
most effective of the series of border raids left little 
time for the crystallization of opinion in other coun- 
tries, and by the time it was realized that a serious. 
penetration was under way, the whole thing was 
over. Officials in Tokio, Washington and London 
maintained a strict and exceedingly calm reserve. 
Tokio reports indicated “official confidence” that 
the Russians do not intend a permanent occupation 
of Manchurian territory or even an extension of the 
raid to the important center of Harbin. The London 
Government, in reply to questions put in the House 
of Commons, Wednesday, merely stated that con- 
sideration was being given to joint action with the 
United States and other signatories of the Kellogg 
pact. In Washington Secretary of State Stimson 
conferred early in the week with the Japanese Am- 
bassador and indicated thereafter that a close watch 
was ‘being maintained on the situation. It was 
revealed Thursday, however, that the world powers 
were in communication on the Manchurian develop- 
ments, with the possibility being considered of joint 
action to avert further hostilities. “It is an under- 
taking,’ a Washington report to the New York 
“Herald Tribune” said, “to avert a repetition of the 
situation that has existed since last July in Man- 
ehuria.” Throughout all the stir on Manchuria, 
little was said in Moscow and no excitement of any 
kind was manifested, which was in itself very sig- 
nificant. Moscow regarded the raid as nothing more 
than a “lesson to the White Guard and Chinese 
bandits.” 








National balloting in Mexico on Nov. 17 having 
' resulted in the relatively peaceful election of Pascual 
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Ortiz Rubio as the next President, attention was 
turned this week to the larger problems that will 
confront the new executive after he takes office 
next Feb. 5. Conditions, dispatches from the Mex- 
ican capital said, seem to be propitious for solution 
of the problems that still confront Mexico, as great 
strides have been made in the last year or two. 
Settlement of the religious controversy and attain- 
ment of political stability are hopeful signs of im- 
provement, a report of last Sunday to the New York 
“Times” pointed out. The chief outstanding prob- 
lem from an international viewpoint is that of 
Mexico’s external debt, and it is believed that Senor 
Ortiz Rubio will begin negotiations with the inter- 
national committee of bankers on Mexico for re- 
funding this debt as soon as possible after inaugura- 
tion. Studies are being continued, meanwhile, to 
determine the economic capacity of the country, so 
that payments can be arranged which Mexico might 
reasonably be expected to meet. By this means it is 
hoped to avoid such failures as followed the compacts 
negotiated by de la Huerta and Alberto Pani. “Mex- 
ican financial circles are said to feel that the gov- 
ernmental economies begun by General Calles, which 
have enabled Mexico to make prompt payment of 
current liabilities, including Federal wages and mer- 
chandise supplies and even to take up considerable 
arrears, give promise of furnishing a solution of 
the international debt problem. 

A second important problem from an interna: 
tional viewpoint is that of Mexico’s agrarian policy, 
which is of importance to all foreign and Mexican 
land owners in the Republic. No question is raised 
of the right of the government to expropriate the 
holders of large tracts, but a considerable dispute 
has arisen over the form and amount of payment 
made by the Federal regime. Mexican bonds, unsup- 
ported by any capital fund in payment, have hereto- 
fore been offered for the land, but they are not forced 
on the owners who, in most cases, have preferred to 
wait in the hope that more adequate payment will be 
arranged. The new President, it is indicated, will 
be faced with the problem of including in his budget 
such a sum as will at least cover current expropria- 
tions and leave a margin for payments on bonds 
already issued. Senor Ortiz Rubio is reported to 
have decided that any lands expropriated during 
his term of office will be paid for in cash. Another 
problem that is expected to come up in the coming 
Administration is that of labor legislation. Indus- 
trialists, particularly foreigners, are said to object 
strenuously to the proposed code for regulating the 
relations of capital and labor, asserting in some 
cases that it would force them out of business. The 
present Congress is making such slow progress with 
the measure that passage of the bill before next 
February is considered very unlikely. Of much sig- 
nificance from the international viewpoint are 
numerous rumors that Senor Ortiz Rubio plans a 
trip to the United States before assuming office. 
Important also is the fairly definite assurance, given 
the correspondent of the New York “Herald Tri- 
bune” in Washington Tuesday, that Ambassador 
Dwight W. Morrow will continue at his post in the 
Mexican capital for another year at least. 

Budgetary estimates of Mexican income and ex- 
penditure for the year 1930 were sent to the Cham- 
ber of Deputies Tuesday by Luis Montes de Oca, 
Minister of Finance in the present Cabinet of Presi- 
dent Portes Gil. Probable income is placed at 





293,206,950 pesos, while expenditures are estimated 
at 293,092,484 pesos, leaving a surplus of 114,466 
pesos. Passage of the budget is recommended by the 
Finance Minister, who declared in submitting the 
figures that they had been “co-ordinated in such a 
manner that the proportions allotted would be seri- 
ously affected if any change is made.” The estimated 
expenditures for public indebtedness are placed at 
26,000,000 pesos, but the portion of this sum to be 
assigned to foreign payments is not disclosed. Prin- 
cipal among the economies, in comparison with last 
year’s budget, is a reduction of 11,000,000 pesos in 
the appropriation for the Department of War and 
Marine. Education will benefit most from this 
saving, provision being made for opening 2,000 new 
rural schools. The Ministry of Communications also 
will benefit considerably next year as compared with 
former budget periods, for national road construc- 
tion will be greatly intensified, port work will pro- 
ceed without interruption and hydrographic work 
throughout the Republic will be augmented. A sub- 
stantial increase also is made in the grant to the 
Department of Public Health. 





Still another reduction in discount rates by a cen- 
tral bank in Europe has occurred the present week. 
On Nov. 25 the National Bank of Rumania reduced 
its discount rate from 914%, the figure in effect 
since May 14 1929, to 9%. Other than this there 
have been no changes in Central Bank rates. Rates 
continue at 7% in Germany and Italy; at 544% in 
England, Denmark, Sweden, Norway and Spain; at 
414% in Holland and Belgium, and at 314% in 
France and Switzerland. In the London open mar- 
ket discounts for short bills yesterday were 434% 
against 414% on Friday of last week, and for long 
bills 484@4 25/32% against 47,@5 1/16% the pre- 
vious Friday. Money on call in London yesterday 
was 454%. At Paris open market discounts remain 
at 314%, but in Switzerland are down from 3 5/16% 


to 344%. 


In its statement for the week ended Nov. 23, the 
Bank of France shows an increase of 78,714,488 
francs in gold holdings. Total gold now amounts to 
40,618,246,475 francs which compares with 31,213,- 
823,770 frances the corresponding week last year. 
Credit balances abroad have decreased 10,000,000 
franes while bills bought abroad have increased 5,- 
000,000 francs. A decrease appears in note circula- 
tion of 340,000,000 francs, reducing the total of the 
item to 66,242,824,615 francs, as compared with 
60,997 ,660,420 francs at the corresponding week last 
year. French commercial bills discounted and 
creditor current accounts record increases of 770,- 
000,000 francs and 469,000,000 francs, while ad- 
vances against securities dropped 119,000,000 frances. 
Below we furnish a comparison of the various items 
of the Bank’s return for the past two weeks and also 
for the corresponding week last year: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes ——_—_—_—__———_ Status as of- 
for Week. Nov. 231929. Nov. 161929. Nov. 24 1928. 
Francs. Francs. Francs. Francs. 

Gold holdings..--Ine. 78,714,488 40,618,246,475 40,539,531,987 31,213,823,770 

Credits bals. abr’d Dec. 10,000,600 7,126,985,964 7,136,985,964 13,608,600,070 


mercial 
Frvilis discounted -Inc. 770,000,000 9,540,202,138 8,770,202,138 2,786,757,157 
SE ee ett a erers tts ataxia 
119,000, 
May. ams. socuss- - Dee. 240 AON NO FB .249 294 415 66,522,894. 8145 60,997,660 


tion _. Nec. ‘420 
Sat oun. ts. . 469,000,000 21,530,489,139 21,061,489,139 2 ),067,945, 126 











The statement of the Bank of England for the 
week ended Nov. 27 shows a gain in gold holdings 
in the large sum of £2,551,268. This together with 
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a contraction of £530,000 in circulation brought 
about an increase of £3,081,000 in reserves. The 
Bank now holds £135,381,905 of bullion compared 
with £159,845,986 a year ago. Public deposits in- 
creased £2,093,000 while other deposits decreased 
£670,058. The latter consists of bankers accounts 
and other accounts which fell off £325,475 and £344,- 
583 respectively. The reserve ratio is now 35.85%, 
last week it was 33.57 and a year ago 43.67%. The 
discount rate is at 544% which rate was inaugurated 
the previous week. Loans on government securities 
fell off £4,795,000 while those on other securities in- 
creased £3,192,109. Other securities included “dis- 
counts and advances” and “‘securities’’. The former 
increased £7,155,660 whereas the latter decreased 
£3,963,551. Below we furnish a comparison of the 


various items in the Bank’s return for five. years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Nov. 27. ar 30. Nov. 30. ~~ 1. a 2. 
£ £ 

Circulation---.-.. a354,557,000 367, 002, 000 136,904,860 139, oss, 905 143, 283, 450 
Public deposits... -- 17,433,000 21,452,000 18,371,801 9,191,372 8,525,449 
Other deposits... .-. 96,419,773 99,565,000 95,182,732 117,827,262 129,923,749 
Bankers’ accounts 58,219,448 bitsdbews |  bitbadootl {seu dabae | + beabiinte 
Pn. ? nn. cnesvehes .. Anebabite , peempeee oeaehodne 


Governm't securities 57,703,855 52,180 
Other securities.... 33,144,227 
Disct. & advances 15, 263, 821 
Securities __..... 17,880,406 
Reserve notes & coin 40, 823.000 52 
Coin and bullion...135,381,905 59, 


41,275,179 
57,355,259 


42,257,539 62,437,794 
69,672,926 71,694,738 


32,763,905 32,932,174 22,126,507 
5,986 149,918,765 152,876,079 145,659,957 
7 


% 28.85% 25.93% 16% 
44% 444% 5% 5% 

y 

199, 


a On Nov. 29 1928 the fiduciary currenc 
land note issues, adding at that time £234, 
notes outstanding. 





was amalgamated with Bank of Eng- 
000 to the amount of Bank of Engiand 





The German Bank statement for the third week of 
November shows another increase in gold and bul- 
lion, this time of 2,184,000 marks. Total gold now 
stands at 2,236,223,000 marks, as compared with 
2,573,480,000 marks the corresponding week last 
year and 1,855,999,000 marks in 1927. A decrease 
of 134,943,000 marks appears in bills of exchange and 
checks, while deposits abroad remain unchanged. 
Reserve in foreign currency and silver and other coin 
register increases of 20,652,000 and 9,786,000 marks 
respectively. A decline of 183,868,000 marks has 
occurred in note circulation, reducing the total of 
the item to 4,837,025,000 marks, which compares 
with 4,043,265,000 marks for the corresponding week 
last year. An increase is shown in notes on other 
German banks of 5,543,000 marks and in other as- 
sets of 20,465,000 marks, while the item of invest- 
ments remain unchanged. Advances decreased 82,- 
041,000 marks and other liabilities 38,369,000 marks, 
whereas other daily maturing obligations have in- 
creased 63,883,000 marks. A comparison of the 
various items of the Bank’s return for the past three 
years is shown below: 





REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Nov. 23 1929. Nov. 23 1928. Nov. 23 1927. 
Assets— Reichsmarks. Retchsmarks. Reichsmarks. Retchsmarks. 


Gold and bullion_----. Inc. 2,184,000 2,236,223,000 2,573,480,000 1,855,999,000 
Of which depos.abr’d. Unchanged 149,788,000 85,626,000 71,931,000 
Res’ve in for’ncurr’cy.Inc. 20,652,000 389,912,000 190,462,000 285,673,000 
Bills of exch. & checks.Dec. 134,943,000 2,504,670,000 1,759,053,000 2,116,128,000 


Silver and othercoin..Inc. 9,786,000 121,635,000 106,401,000 68,116,000 

Notes on oth.Ger.bks_Inc. 5,543,000 25,657,000 29,083,000 25,199,C00 

Advances. .......... Dec. 82,041,000 49,920,000 36,552,000 27,114,000 

Investments. ----..-. Unchanged 92,562,000 92,311.000 92.080,000 

Other assets._._..__. Inc. 20,465,000 611,828,000 524,778,000 604,140,000 
Liabilities— 


Notes in circulation. .Dec. 183,868,000 4,837,025,000 4,043,265,000 3,583,253,000 
Oth.daily matur.oblig.Inc. 63,883,000 558,927,000 550,186,000 767,176,000 
Other liabilities... Dec. 38,369,000 332,053,000 273,148,000 357,841,000 





Funds were in plentiful supply in the New York 
money market this week, and rates continued to 
tend downward. Although repayments of brokers’ 
loans against stock and bond collateral were less 
heavy than in earlier weeks, it was indicated in the 


statement of the Federal Reserve Bank for the week 
ended Wednesday that such repayments were still 
in progress. A decrease of $137,000,000 in the loan 
total is shown in the statement. The drop of vir- 
tually 50% recorded in these loans in less than two 
months represents the release of an enormous 
amount of credit from securities speculation, and a 
substantial part of the funds is still on hand seeking 
employment. In the three days to which the Stock 
Exchange money market was confined this week, call 
money was quoted at 414% in all official transac- 
tions. Supply, however, was much greater than the 
demand, and funds which overflowed into the unof- 
ficial “street” market were available as low as 3% 
Monday, and 314% Tuesday and Wednesday. Prepa- 
rations for the heavier month-end requirements were 
thus made with no appreciable effect on the market. 
Time loans were lowered early this week to 434@5%, 
as against the previous quotations of 5@514%. 
Much interest was aroused in the money market by 
the preliminary announcement of quarterly Treas- 
ury financing, issued Monday, which indicated that 
the Treasury may utilize for the first time on this 
occasion the authority granted last summer for the 
issuance of Treasury bills at a discount. Gold move- 
ments through New York for the week ended Wed- 
nesday, as reported by the Federal Reserve Bank, 
consisted of exports of $6,200,000 and imports of 
$1,110,000. Gold ear-marked for foreign account 
increased $4,004,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans all 
through Monday, Tuesday and Wednesday were at 
the single figure of 444%, this including renewals. 
The rest of the week the Exchange was closed. Time 
money was dull and without noteworthy feature. 
Quotations on Monday were 5% for all dates, and 
on Tuesday, Wednesday and Friday were 434@5% 
for all dates. Commercial paper in the open market 
remained inactive, with rates unchanged. Rates for 
names of choice character maturing in four to six 
months have ruled all week at 5%, while names less 
well known have commanded 544%, with New Eng- 
land mill paper also quoted at 544%. 





Prime bank acceptances have continued in sharp 
demand with only moderate offerings during the 
fore part of the week, although a more liberal supply 
was in evidence on Friday. Rates have remained 
unchanged and are now uniform with all dealers, 
the few houses which the previous Friday were quot- 
ing one-eighth below the general level having since 
fallen in line with the rest. The posted rates of the 
American Acceptance Council continue at4% bid and 
3% asked for bills running 30 days, and also for 60 
and 90 days; 414% bid and 4% asked for 120 days, 
and 414% bid and 414% asked for 150 and 180 days. 
The Acceptance Council no longer gives the rates 
for call loans secured by acceptances, the rates vary- 
ing widely. Open market rates for acceptances also 
continue unchanged. 

SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills... _.._-_. 4% 4% 4% 4% 4% 4 
—-90 Days— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills... ....-- 3 3% 4 3% 4 3% 
FOR DELIVERY WITHIN THIRTY DAYS 
Siigihle member Sage. 6p ccna cncwcocumsdeccsoeseesocssoscswccseeses 4% bid 
le DOP WORD. 5 oc cece ecw ccccccccwcccccccccccccccccccecd 4% bid 
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There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Pederal Reserve Bank Effect on Date Prevtous 
Noo, 29. Established. Rate. 
Pi ddncosbeddesassen 4% Nov, 21 1929 5 
8 ~~ aggmgeeeenae .” July, 26 1928 4% 
ANS ARES uly 
[ae Ses 5 Aug. 1 1928 4% 
NE ctivedcnadieas 5 July 13 1928 4% 
heereininghnanie ce July 3 4 4% mee 
Sscatepas-an etki cdi tallow Sabai ov. 
2 RE ee 5 July 19 1928 4% 
Minneapolis. ...........- 5 May 14 1929 4% 
Kansas City ............- 5 May 6 1929 4% 
Dich sdihncdessesens 5 Mar. 2 1929 4h 
San Francisco... ......_.- 5 May 20.1929 4% 








Sterling exchange this week has been relatively 
firm, though extremely dull. While trading has 
been in small volume, an undertone of firmness has 
developed on every appearance of demand. Better 
rates are regarded by foreign exchange traders 48 a 
logical development. The spread between money 
rates prevailing in New York and those in London 
and on the Continent is sufficiently unfavorable with 
respect to New York to warrant appreciation of nearly 
all important currencies against the dollar. This 
firmness in exchange has been awaited for some time 
and bankers report that only the occasional recur- 
rence of demand for dollars by foreign investors 
seeking bargains in New York stocks has prevented 
a further appreciation of the foreign currencies. 
The dulness in exchange this week was further em- 
phasized by the fact that there was no market here 
on Thursday, Thanksgiving Day. The range for 
sterling this week has been from 4.871% to 4.87 9-16 
for bankers’ sight, compared with 4.8634 to 4.873% 

week. The range for cable transfers has been 
rom 4.87 29-32 to 4.87 31-32, compared with 4.8734 
0 4.87 11-16 a week ago. 

In all leading aspects foreign exchange trading is 
bn @ more nearly normal basis since the reduction 
n money rates in the world’s chief centres following 
he collapse of the world-wide speculative boom in 
he security markets. The reduction last week in 
he Bank of England rate of discount to 54% has 
elped the normal course of exchange, so that with 
he revision of the technical position of traders‘ 

ansactions have become largely of a routine charac- 

The Bank of England continues to increase 

s gold holdings, although there has been no diminu- 
on in gold takings at London for French account. 
he greater part of this week’s increase in gold hold- 
ngs at London has come from heavy shipments from 
gentina and Australia and from open market sup- 

ies. An indication of the improved outlook for 
he replenishment of the Bank of England’s gold re- 
irves is to be found in the reports from Buenos Aires 
additional metal shipments now being arranged. 

old to the amount of $3,600,000, according to a 

spatch dated Saturday of last week, has been 

ithdrawn from the Conversion Office of Argentina 

r export to England, Germany and France. Of 

is amount one million pesos are definitely consigned 

London and 1,800,000 pesos are to go in unspecified 

hounts to London and Hamburg. It is believed 

banking quarters that imports of gold from foreign 
nks to London will total approximately £10,- 

0,000 in the course of the next month or so. Of 

s amount at least £4,000,000 are known to be on 


This week the Bank of England shows an increase 
in gold holdings of £2,551,268, the total standing at 
£135,381,905, which compares with £159,845,986 a 
year ago. On Monday the Bank of England sold 
£137,419 in gold bars and received £125,000 in sov- 
ereigns from abroad. On Tuesday the Bank bought 
£421,600 in gold bars of the total £800,000 avaliable 
in the open market and sold £113,481 in gold bars. 
This sale of Tuesday’s gold by the Bank was be- 
lieved by London bullion dealers as for French ac- 
count. In addition, French interests bought £270,- 
000 of the open market supply. On Wednesday the 
Bank received £1,544,135 in sovereigns from abroad, 
sold £386,153 in gold bars and bought £9,737 in 
foreign gold coin. On Thursday, £526,152 was with- 
drawn from the Dank for shipment to Paris. On 
Friday the Bank sold £464,552 gold bars and exported 
£2,000 gold sovereigns; bought £3,220 in gold bars, 
and £51,216 in foreign gold coin. 

At the Port of New York the gold movement for 
the week Nov. 21-Nov. 27 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,110,000, of which $1,002,000 came 
from Argentina and $108,000 chiefly from other 
Latin American countries. The exports were $6,- 
200,000, of which $5,999,000 was for France, $100,000 
for Germany and $100,000 for Mexico. In addition, 
-$4,004,000 more gold was earmarked for foreign 
account. In tabular form the gold movement at the 
Port of New York for the week ended Nov. 27, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 21-NOV. 27, INCLUSIVE. 


Imports. Ezporis. 
$1,002,000 from Argentina $5,999,000 to France 
108,000 chiefly from oth. Latin 101,000 to Germany 
American countries 100,000 to Mexico 
$1,110,000 total $6,200,000 total 


Net Change in Gold Earmarked for Fereign Account. 
Increase $4,004,000 

Canadian exchange continues at a heavy discount, 
although more in favor of Montreal than in recent 
weeks. On Friday and Saturday of last week Mon- 
treal funds, which had already developed improve- 
ment, were at a discount of 1 3-16%. On Monday of 
this week the rate was 1% discount; on Tuesday it 
twas 1 1-16% discount; on Wednesday 144% discount; 
Thursday (Thanksgiving Day) was a holiday in New 
York, but on Friday the rate was down again to 1% 
discount. The comparative strength in Montreal] 
funds is attributed largely to the withdrawal of short- 
term funds from the New York market and to the 
purchase of Canadian bills to finance the wheat 
movement. As it is, however, Montreal funds 
remain extremely low. So long as the official embargo 
on gold exports is observed by Canadian banks a 
weak rate must be expected. There is some dis- 
position among bankers to look for a comparatively 
firmer rate for Canadian dollars throughout Decem- 
ber. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm in a quiet half-day market. 
Bankers’ sight was 4.87144@4.871%; cable transfers 
4.87 11-16@4.877%. On Monday the market was 
firmer. ‘The range was 4.87 3-16@4.87)4 for bank- 
ers’ sight and 4.87 13-16@4.87 15 16 for cable trans- 
fers. On Tuesday the market was dull. Bankers’ 
‘ight was 4.87 5-16@4.874%4; cable transfers 
4.87 11-16@4.87 15-16. On Wednesday the market 





2 way to London from Australia. 


was dull. The range was 4.87 5-16@4.87% for 
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bankers’ sight and 4.87 13-16@4.87 15-16 for cable 


transfers. On Thursday, Thanksgiving Day, there 
was no market in New York. On Friday sterling 
was still firmer; the range was 4.87 5-16@4.87 9-16 
for bankers’ sight and 4.87 29-32@4.87 31-32 for 
cable transfers. Closing quotationson Friday were 
4.871% for demand and 4.87 15-16 for cable transfers. 
Commercial sight bills finished at 4.8714, sixty-day 
bills at 4.83, ninety-day bills at 4.81, documents for 
payment (sixty days) at 4.83, and seven-day grain 
bills at 4.86 9-16. Cotton and grain for payment 
closed at 4.8714. 





The Continental exchanges are firmer, although 
extremely dull. French francs are steady. The 
franc is in an exceptionally strong position. This week 
the Bank of France shows an increase in gold hold- 
ings of 78,714,488 francs, the total gold reserves 
standing at 40,618,000,000 francs, compared with 
31,213,000,000 francs a year ago. Present gold 
holdings are the highest in the history of the Bank. 
As noted above, French private banks have continued 
to take gold from England in large amount. France 
is also withdrawing gold from New York. Much of 
the gold earmarked for foreign account at the Federal 
Reserve Bank in New York in recent weeks has been 
for French account. On Wednesday the Mauretania 
carried $5,350,000 in gold for France. This brings 
the present New York exports of gold to France to 
approximately $17,000,000 on the present movement. 
According to Paris cables the Bank of France is sell- 
ing sight balances abroad. If the Bank continues to 
follow this course it will have the effect of discourag- 
ing gold imports and will be of some assistance to the 
Bank of England in building up reserves at London. 

German marks are firm and exchange on Berlin 
is slightly more active than sterling or the other Con 
tinentals. The trend of mark exchange points to the 
probability of gold exports from New York to Berlin. 
The prevailing rate for mark cable transfers this week 
has been around 23.94, which compares with dollar 
parity of 23.82. Although there has been some de 
mand in the German centres for dollars during the 
week on the part of interests seeking bargains in 
American securities, the flow of American funds to 
Berlin has been sufficiently great to cause an offset, 
as the German money market is more attractive to 
foreign funds. Bankers expect the flow of American 
credit to Berlin to increase steadily, although there 
is every prospect that these credits will not again 
reach the high volume attained a few years ago, inas 
much as home capital in Germany is accumulating 
to such an extent as to supply eventually the greater 
volume of German needs. The German money mar- 
kets, while relatively easier than at any time in sev- 
eral years, are nevertheless the most attractive of the 
major European markets for both short and long term 
credit. There has been some talk of a probable fur- 
ther reduction in the official Reichsbank rate of re- 
discount and foreign exchange traders are shaping 
their policy on this probability. Traders differ on 
this point, however, and there is a strong body of 
opinion which is inclined to accept the present 7% 
rate as fixed for some time to come, however rates 
may decline at other centres. The Reichsbank is 
in a particularly strong position. The Bank’s state- 
ment for the third week of November shows an in- 
crease in gold holdings of 2,184,000 marks, the total 
standing at 2,236,200,000 marks, which compares 
with 2,573,400,000 marks on Nov. 23 1928. 


Italian lire have been more irregular than most of 
the Continental exchanges and seem not to reflect 
to any extent the improved condition of the Contin- 
ental currencies. This is due in some measure to the 
discouragement of foreign borrowing, especially by 
municipalities, on the part of the Italian Government 
and to the fact that there is very little demand for 
lire, with the minimum of transfers from this side and 
little or no demand for transfers in connection with 
Italian securities which was very strong something 
more than a year ago. Of the minor Continental 
exchanges interest attaches to Bucharest this week 
owing to the fact that the Rumanian Bank rate was 
lowered on Saturday last from 944% to 9%. 

The London check rate on Paris closed at 123.85 
on Friday of this week, against 123.88 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9334, against 3.93 5-16 on 
Friday a week ago; cable transfers at 3.94, against 
3.93 9-16; and commercial sight bills at 3.93%, 
against 3.93 1-16. Antwerp belgas finished at 
13.9814 for checks and at 13.99% for cable transfers, 
against 13.98 and 13.99. Final quotations for 
Berlin marks were 23.93 for checks and 23.94 for 
cable transfers, in comparison with 23.90% and | 
23.9114 a week earlier. Italian lire closed at 5.2334 
for bankers’ sight bills and at 5.235 for cable trans- 
fers, against 5.23144 and 5.231% on Friday of last 





























week. Austrian schillings closed at 14144 on Friday ( 
of this week, against 1414 on Friday of last week. 1 
Exchange on Czechoslovakia finished‘ at 2.965%, f 
against 2.9614; on Bucharest at 0.60144, against I 
0.60; on Poland at 11.25, against 11.25; and on I 
Finland at 2.52, against 2.52. Greek exchange v 
closed at 1.30 for checks and at 1.3014 for cable ( 
transfers, against 1.30 and 1.3014. 4 
a 
The exchanges on the countries neutral during the 5 
war are all showing firmness with the exception o Ss 
Spanish pesetas. The firmness is due largely tc b 
sympathetic relation to the better tone of the leading 3! 
Continental currencies. It does not arise so much a 
from a demand for exchange on the European center 
as from the practical cessation of demand for dollar a 
in Europe. Holland guilders have been exceptionall 
firm at rates which increase the probability of gol ™ 
exports from New York to Amsterdam. Spanisl = 
pesetas have been ruling lower, contrary to the tren Au 
of the entire European list. The movement of t Bu 
peseta is governed entirely by the uncertainty ¢ = 
financial interests with respect to the probab ann 
attitude of the Spanish Government in the matter « oer 
peseta stabilization. The unit has fluctuated rath@@ 3° 
widely this week owing to speculative operation: Ten 
Now that Japanese yen have been restored to t Pol 
gold basis, the peseta is the only major currend Ru 
offering opportunity for extensive speculative tradin 
Bankers’ sight on Amsterdam finished on Frida Yug 
at 40.3314, against 40.3114 on Friday of last wee Chi 
cable transfers at 40.3514, against 40.33% and co u 
mercial sight bills at 40.2914, against 40.27. Sw r 
franes closed at 19.4034 for bankers’ sight bills a 
at 19.4134 for cable transfers, in comparison wi 
19.3914 and 19.4014 a week earlier. Copenhag@im™ 324 
checks finished at 26.78 and cable transfers at 26.8 “ 
against 26.7614 and 26.7814. Checks on Swed Cut 
closed at 26.89 and cable transfers at 26.91,agai Ne 
26.86 and 26.88; while checks on Norway finis Arad 
at 26.79 and cable transfers at 26.81, against 26.76 Chil 
and 26.7814. Spanish pesetas closed at 13.90 Cold 
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checks and at 13.91 for cable transfers, which com 
pares with 13.87 and 13.88 a week earlier. 


The South American exchanges are practically 
unchanged from the past few weeks. Exchange on 
Buenos Aires is dull but steady and, while little change 
is noted this week, the peso is much firmer than it 
was some weeks ago. This is due in large measure 
to the heavy gold exports from Argentina to London 
and New York. As noted above, London continues 
to receive Argentine gold and further heavy transfers 
of gold have been arranged at Buenos Aires for both 
English and German account. Small amounts con- 
tinue to come from Buenos Aires to New York. 
Brazilian milreis are firmer, due in part to the $10,- 
000,000 loan to the State of Sao Paulo, which is 
intended to bring about improvement in the coffee 
situation. Argentine paper pesos closed on Friday 
at 41 9-16 for checks, as compared with 41 5-16 on 
Friday of last week, and at 415 for cable transfers, 
against 413%. Brazilian milreis finished at 11.75 
for checks and at 11.78 for cable transfers, against 
11.74 and 11.77. Chilean exchange closed at 124% 
for checks and at 12 3-16 for cable transfers, against 
121% and 12 3-16; while Peru closed at 3.99 for checks 
and at 4.00 for cable transfers, against 3.99 and 4.00. 


The Far Eastern exchanges have been dull and in- 
clined to ease. Japanese yen are firm. The present 
weakness in yen, if it can be called such, results chiefly 
from overbuying a few days before official announce- 
ment was made of the credits arranged for the pur- 
pose of establishing yen on a gold basis. The Chinese 
units are off owing to the easier prices for silver. 
Closing quotations for yen checks yesterday were 
4874@4914, against 48.85@4914. Hongkong closed 
at 4274@43.00, against 43@43 13-16; Shanghai at 
547%, against 55@553¢; Manila at 50, against 50; 
Singapore at 5614@565, against 5614@565%; Bom- 
bay at 367-16, against 36 7-16; and Calcutta at 
36 7-16, against 36 7-16. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
NOV. 23 1929 TO NOV. 29 1929, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York 
Country oe Mondor 

















Vaiue to United States Money. 
| Noo. 23. | Nov. 25. | Nov. 96. | Nov. 27. | Novo. 28. | Noo. 29. 
EUROPE— $ $ $ s $ g 
Austria, schilling__..- -140511 | .140520 | .140583 | .140558 140529 
Belgium, belga------ 139826 | .139861 | .139851 | .139868 139876 
Bulgaria, lev.------- 7237 | .007230 | .007237 | .007232 007230 
Czeehoslovakia, krone) .029631 | .029633 | .029635 | .029643 029645 
Denmark, krone_.._- | 267815 | .267902 | .267984 | .268025 268021 
England, pound ster-| 
pal Seam ea ‘4.877798 4.878541 4.878792 4.878494 4.878803 
Finland, markka_----| 025175 | .025165 | .025167 | .025160 025165 
France, franc_.....-- | .039372 | .039377 | .039386 | .039387 039389 
Germany, reichsmark) .239220 | .239358 | .239341 | .239347 239330 
Greece, drachma_-___- | 012984 | .012982 | .012984 | .012986 012983 
Holland, guilder_---- | 403441 | .403579 | .403590 | .403529 403500 
Hungary, pengo----- .174776 | .174807 | .174826 | .174828 174778 
NN ats | 052347 | .052355 | .052344 | .052338 052353 
Norway, krone. ----- | 267814 | .267902 | .267968 | .267972 267978 
Poland, zloty...----- | 111977 | .111921 | .112011 | .111955 111977 
Portugal, escudo-_---- .045050 | .045120 | .045120 | .045166 045133 
Rumania, leu...-.--- | 005975 | .005973 | .005969 | .005969 005969 
Spain, peseta_...---- | .138192 | .137334 | .136584 | .138752 | HOLI- | .138672 
Sweden, krona_...--- .268759 | .268926 | .268992 | .269022 | DAY 269023 
Switzerland, franc..-| .194051 | .194076 | .194072 | .194095 1 
Yugoslavia, dinar..._| .017687 | .017677 | .017686 | .017690 017666 
ASIA— 
China— 
Chefoo tael_--.---| 572706 | .574375 | .570625 | .568958 569375 
Hankow tael__-.--| .562187 | .562812 | .562500 | .641562 .561250 
Shanghai, tael_-_-_-_- 548750 | .548571 | .547982 | .546607 546517 
Tientsin tael__.... .578750 | .578750 | .578333 | .577083 .577083 
Hong Kong dollar_-_} .425357 | .425357 | .425089 | .424553 423928 
Mexican dollar_---| .395000 | .395000 | .394375 | .390625 393437 
Tientsin or Peiyang 
p> Se gt aS: 397083 | .396666 | .396666 | .392083 395416 
Yuan dollar. ....-- 393750 | .393333 | .393333 | .388750 392083 
India, rupee_.......-| .362482 | .362567 | .362696 | .362785 362214 
i | .488181 | .488493 | .488916 | .488543 488881 
Singapore (S.8.) dollar, .561250 | .561250 | .561666 | .561458 561458 
NORTH AMER.— 
Canada, dollar----.-- .987864 | .989800 | .989670 | .988914 989507 
Cuba, peso....-.---- .999393 | .999393 | .999422 | .999422 999485 
Mexico, peso....---- .481475 | .481275 | .481175 | .481350 481475 
lemiemeiiand. dollar, .984749 | .986625 | .987281 | .986062 986960 
SOUTH AMER.— | 
Argentina, peso ona .937781 | .938591 | .938870 | .938778 939330 
Brazil, milreis....--.| . 117360 | .117350 | .117309 | .117490 117520 
Cie, 0686....2-<-+ | °120810 | [120816 | .120827 | 120827 120827 
U0 y, peso...-..- | 964754 | .964954 | .964891 | .964439 962664 
Colombia, peso. ----- | .963900 | .963900 | .963900 | .963900 963900 




















Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday. Aggregate 
Nov. 23. | Nov. 25. | Nov. 26. | Noo. 27. | Nov. 28. | Nov. 29. Sor Week. 

3 | ee ae eK | $ Rr $ 
152,000,000} 110, i, 000! 160,000,000' 149,000,000° Holiday. | 188,000,000 759,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 























Nov. 29 1929. Nov. 30 1928. 
Banks of. 

Gold. | Siler. | Total. Gold. | Silver. | Tota. 

£ | £ £ £ £ 

England --|135,381,905 .._----- 135,381,905'159,845,986}  _______- 159,845,986 
France a__|324'945,971| ~ d  _|324,945,971/249,710,590| di 710,590 
Germany b/104,321.750, 994,600 105,316,350 124.392.700| _©994,600|125,387,300 
Spain__-- -|102;595,000' 28,179,000,130,774,000,102.356,000| 27,714,000|130,070,000 
Italy - - - -- 56,017, aoe sib oe 56,017,000| 54,527,000, -__..__- ,527, 
Neth'lands| 36,885,000, -—------ 36,885,000| 36,321,000] 1,834,000] 38,155,000 
Nat.Belg.-| 30,494,000] 1,300,000] 31,794,000! 23,660,000] 1,266,000] 24,926,000 
Switz’land | 21,763, 1,133,000] 22'896,000| 18.768, 1,939,000} 20,707,000 
Sweden___| 13,388,000, _______- 13,388,000] 13,162,000) _.__|__. 13,162,000 
Denmark -| 9,582, 379, 9961, 9.602. 519,000] 10,121,000 
Norway - 8,151,000, -..-..-. 8,151, SAG BO wesceie. 8,162, 
Total week|843,524,626| 31,985,600 875,510,226800,507,276| 34,266,600/834,733,876 
Prev. week/839,820,442| 31,867,600 871.688,042\799,317.257| 34,130,6001833,477,857 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 








Clemenceau and the Transformation of Public 
Opinion in France. 

It would be difficult to find a more striking il- 
lustration of the changes which time works in public 
opinion than is afforded by the reaction of the 
French public to the death of Georges Clemenceau. 
The “Tiger,” as he was familiarly known, had for 
two generations played a conspicuous part in the 
history of France. Long before the World War he 
had established his reputation, many thought an 
unenviable reputation, as the maker and unmaker of 
ministries and political careers, and as an uncom- 
promising and often unscrupulous fighter for the 
causes which he espoused. Probably no man in 
France had more enemies in 1914 than he, and none, 
certainly, took more apparent pleasure in riding 
roughshod over such political opposition as he 
stirred up. During the final stages of the war, on 
the other hand, he was a popular hero, the idol of 
soldiers and civilians alike, and to his leadership, 
more than to any other single influence, France 
owed the spirit and determination which in the end 
brought victory. Yet the announcement of his death 
did not produce so much as a ripple of excitement 
on the surface of French politics. The Government 
felt no need to look to its defenses, and no party with 
which he had ever been identified took on a new 
lease of life as the striking part which he had taken 
in the greatest crisis in the nation’s history was re- 
called. 

The explanation is not to be found merely in the 
fact that Clemenceau, dying at the ripe age of eighty- 
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eight, had for some years lived in retirement, and 
consistently refrained from expressing his opinions 
about current political issues. Clemenceau was one 
of the men who do not attract a permanent personal 
following. From his first entrance into politics, as 
far back as the eve of the Franco-Prussian war, he 
rarely played anything but a lone hand in the poli- 
tical game. He formulated his own programs, fol- 
lowed his own course, and fought his way to his own 
ends, leaving those to accept his leadership who 
chose to do so. Except for occasional and brief 
intervals, no political party or faction owed any- 
thing important to his support. He was a unique 
example of a leader whose immense influence in 
critical times was almost wholly individual, and who 
took no pains to elaborate and impress political 
doctrines or policies which should continue to affect 
the course of national affairs after his own personal 
agency had ceased. 

The World War, while it offered to Clemenceau 
his great opportunity, brought sharply into relief 
his qualities of extreme individualism and aggres- 
sive, masterful temper. He himself would probably 
have been the last to affirm that his political course 
had been in any marked way constructive, or that 
political enmities were anything to be ashamed of. 
From the outset of the World War he was himself 
openly at war with the French Government in his 
outspoken criticism of the way in which the war 
was conducted. The recently published “Memoirs” 
of M. Poincare throw a strange light upon the bitter 
hostility which existed between M. Poincare, then 
President of the Republic, and Clemenceau, and they 
record a number of sharp personal clashes between 
the two men. His opinion of President Wilson was 
embalmed in a quoted saying—“I never knew a 
man who could talk so much like Jesus Christ and 
act so much like Lloyd George”—whose substance 
he never saw reason to change; he disliked and dis- 
trusted the British; he frankly hated the Germans. 
Policy dictated important concessions to Wilson and 
Lloyd George in the formulation of the peace terms, 
his most notable yielding being in regard to the 
League of Nations, for which he had only the slight- 
est respect, but we know now that the harsher pro- 
visions of the Treaty of Versailles had his approval, 
and that his determination to crush Germany once 
and for all was never relaxed. 

It would be idle to affirm that Clemenceau’s un- 
compromising attitude in the Peace Conference did 
not represent the prevailing public opinion of France 
and the Allies at the time. The war had been a horrid 
nightmare, and the one thought of those who im- 
posed the terms of peace was to punish the Central 
Powers so drastically as to make a repetition of war 
impossible. The only Allied Power that refused to 
sign the Versailles Treaty was China, and China’s 
refusal was due to what it regarded as a grave in- 
justice to itself. Yet the death of Clemenceau, the 
“Father of Victory,” has been accompanied by no 
revival of war hatreds or suspicions, no glorification 
of the peace terms, no reminder to Germany that 
only ten years ago it was a defeated Power stripped 
of valuable territory and economic resources. The 
great, one may perhaps say the incomparable, ser- 
vices of Clemenceau in a supreme crisis have been 
gratefully recalled, but his tempestuous career as 
a politician and statesman has been recounted only 
as a tale that is told, a part of the history of France 
and the world which is written, which cannot now 





be changed, and from which one passes on to other 
things. 

For this striking transformation of the French 
spirit a great deal of credit, aside from that which 
may be ascribed to the mere lapse of time, is un- 
doubtedly to be given to Clemenceau’s political 
enemy, M. Poincare. A good deal has been written 
about the remarkable achievements of M. Poincare 
during the years in which he was Premier, and the 
record of those years will always remain a dis- 
Ainguished one in the political and economic history 
of France. Very much less attention, on the other 
hand, has been directed to the change which took 
place during that period in M. Poincare’s personal 
and official attitude toward Germany and post-war 
problems, and its reflection in the attitude of the 
French public. | 

When M. Poincare became Premier he was, to all 
appearances, as bitter an enemy of Germany in his 
own way as Clemenceau was in his. He had, ap- 
parently, no faith in the German Government or 
the German people, and in his speeches and writings, 
as well as in his official acts, he insisted strenuously 
upon a literal and even technical enforcement of the 
peace terms. The long controversy over reparations 
was kept going more by him than by any other head 
of a creditor Government, and he accepted the 
Dawes Plan without enthusiasm. The occupation of 
the Ruhr was an impressive illustration of the 
lengths to which he was ready to go in the applica- 
tion of force to Germany. Yet as time went on his 
temper softened. His speeches at the dedi¢ktion of 
soldiers’ monuments became less irritating, his 
public declarations of policy more conciliatory. 
Something of the change was to be attributed, no 
doubt, to the marked improvement in political 
morale which Germany itself exhibited, and to the 
prospect of enduring peace held out by the Locarno 
pacts. The colossal labors which M. Poincare per- 
formed in the rehabilitation of French finances and 
the stabilization of the franc, carried on as they were 
at a time when Germany was fulfilling punctually 
all its obligations under the Dawes Plan, may well 
have turned his mind away from the memories of 
the war. The important thing was that he changed 
gradually from an extremist to a conciliatory 
but firm moderate, and public opinion followed 
him. 

No small share of credit is also to be given to M. 
Briand, for years alternately Foreign Minister and 
Premier during the years of post-war reconstruction. 
It is to M. Briand particularly that Europe owes the 
Locarno agreements and the admission of Germany 
to the League of Nations, and while he spoke and 
acted in these matters as the representative of the 
Poincare Government, it was his own persuasive 
eloquence and conciliatory conversations that kept 
peace prominently before Europe as an object to be 
attained. A transformation similar to that which 
took place in M. Poincare appears also to show itself 
in the present Premier, Andre Tardieu. During the 
Peace Conference M. Tardieu was Clemenceau’s 
right-hand man; then, when Clemenceau went out 
of office into retirement, M. Tardieu’s allegiance was 
transferred to M. Poincare. Now, as Premier, with 
M. Briand in the Foreign Office, M. Tardieu enjoys 
the advantage of all that M. Poincare and M. Briand 
have done for the restoration of France and the 
furtherance of peace, and nothing that he has yet 
said or done indicates any disposition to return to 
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the atmosphere of war animosities which Clemen- 
ceau never ceased to breathe. 

The French temperament is often described as 
volatile, and such in a sense it is. It turns quickly 
from grave to gay, from doubt to enthusiasm, from 
passion to reconciliation. It has place in its political 
life for a bitter, hard-hitting and impetuous-speaking 
Clemenceau, an adroit and eloquent Briand, and a 
cold; legalistic, orderly, hardworking Poincare. If 
it has not the British quality of dropping the quarrel 
when the fight is over, it is quick to recognize ability 
even in an opponent, and does not often go wrong 
in its fundamental estimates of its public men. Few 
people of discernment in France ever credited*Cle- 
menceau with administrative capacity, or accepted 
as normal his cavalier treatment of his Ministerial 
associates. What they saw in him, before the World 
War threw him to the front, was a formidable fighter 
who could sway the populace by his attacks upon 
men in power, and at the same time dare popular 
vengeance by demanding a reopening of the infamous 
Dreyfus case. At a psychological moment in the 
great war it fell to him to inspire a despondent 
France with courage and determination, and for this 
the country forgave him all his faults. He will be 
remembered gratefully for what he helped France 
to achieve. 








Concentration vs. Co-ordination in Business. 


Now is the time when all good meu should come to 
the relief—of their own business enterprises. We 
doubt if there ever was a time when concentration 
on the work in hand had such a promising outlook. 
The needs of one hundred millions of users and con- 
sumers are to be met in much the old way. The 
resources are abundant; the intensive development 
of the particular industry invites to direct effort; 
the regular profits are as certain as the application 
is constant. For what is business but producing, 
distributing, and using and consuming? Each plant 
has its part. Each corporation has its original or 
initial capital, in one form or another. Farms and 
factories abide in the midst of an established trade: 
and within the limits of legitimate operation will 
continue without cessation. A certain momentum 
has been acquired; certain market, domestic and 
foreign, has been attained. Needs do not cease, and 
wants increase as the primal needs are satisfied. 
No one setback, however severe, can obliterate the 
“fundamentals.” But it requires discretion and de- 
cision to fit the individual enterprise into its place 
in the natural combination. The field of effort is 
wide, and growing wider. The doers rather than the 
dreamers meet the shock of battle in the inevitable, 
though helpful, competition. 

Intensive application is the sure safeguard of 
growth and profit. Co-ordination induced by theory, 
applied by reason of artificial suggestion, is far and 
away from immediate concentration upon develop- 
ment and conduct. “Prosperity” comes to the whole 
through the prosperity of the parts. The success 
of no single integer in business, in the long run, 
when it is based on service, can harm the whole or 
any part. On the contrary, an alleged prosperity of 
the whole cannot insure the prosperity of the part. 
Now is the time when it behooves every corporate 
enterprise to take stock of itself and steer straight 
ahead in its own field of effort. That field is real 
and not imagined. And it is a benefit to all business 





that.a Department of Commerce and a Consular 
Service exist, to gather statistics of trade and in- 
dustry, that individual initiative and enterprise may 
use them, but no more. There is no co-ordination 
between a government, a system of rule for the pro- 
tection of prosperity and for guaranteeing the lib- 
erty of the citizen, and a “business” that stands on 
its own bottom, prospers by its own effort, and 
profits by its own fitness to serve in a country where 
the doors of opportunity stand open to everybody 
the year around. 

We have passed through a peculiar and memorable 
decade in the history of American business. We 
have experienced the boastful pride that goeth before 
a fall. We have learned a valuable lesson—that 
actual business is not boasting—that power is not 
necessarily service. In the months to come we shall 
have time for reflection; we shall gird our loins 
anew; and we shall proceed, with strength, courage 
and acumen, to a more rational prosperity and a 
more certain and stable success. Herein lies the 
optimism of solid reason. Was there ever a country 
so blessed with resources and energies? What need 
have we for the inflation of booms, combinations, 
mergers? When these come because of the natural 
force of centripetal action they are a needed part 
of the advance. Otherwise, they are but the arti- 
ficial products of ambition and manipulation, des- 
tined to swell the volume beyond its capacity to 
endure. When the cobwebs of vain assertion are 
torn away, when the wind slackens and the sails 
droop, shall we sit down and bewail our fate, or go 
below and start the engines that we hold in reserve 
for just such an occasion? 

We repeat that “now” is the golden opportunity 
for attending strictly to business. To lean on the 
government is to lean on a prop that any blast of 
politics may destroy. To lean on the staff of fitting 
our own particular enterprise to conditions, needs, 
and inter-related environs, is to gather confidence 
as we go. A few illustrations may serve. Shall the 
farmer plant and cultivate according to the dictates 
of a Farm Board bent on aiding him by marketing 
associations, or shall he intensively develop his own 
farm, so that he may be able to take advantage of 
this help if it prove advisable and also be free to 
meet favorable conditions in the world’s markets 
when and as they develop? 

Shall the railroads, already in the thongs of super- 
imposed rates by means of a Government agency, 
combine and consolidate naturally that they may 
give greater service at less cost, or shall they measure 
their “improvements” by projected consolidations 
made in Washington and submit themselves to forces 
entirely apart from their inherent power to develop 
themselves? Shall the banks, large and small, alike 
original fountains of indigenous credits, continue 
to express their natural lives, growing and coalescing 
according to the demands of trade, or shall they 
listen to the theoretic pleadings of Government 
officials awakened and alarmed by branch bank 
tendencies that are themselves occasioned by no 
call of the people but by the manipulations of specu- 
lative interests? We have departed from the in- 
tegrity of our Constitutional privileges of doing for 
ourselves and become either the satraps or slaves 
of visionary schemes. 

Therefore, and again we repeat, to those who will 
turn away from the shining to the substance, the 
opportunities for “business” were never surpassed. 
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Ideas as to standardization, saving of waste, lessen- 
ing of overhead, have been scattered broadcast. 
Some of them are undoubtedly good and should be 
adopted. But not by sacrificing the enterprise as an 
independent integer, capable of improvement and 
success, to the control of a combination imagina- 
tively conceived and artificially secured. There are 
other storms to encounter because of the disordered 
and conflicting endeavors that have blown the ships 
of business, but the ship that has its cargo securely 
placed and its decks trimmed for action will weather 
them all and come into port with colors flying and 
gold in its safe. Why, the chances are a hundred 
to one to win out in a purely industrial race as 
against a speculative one. Nor has all of the specu- 
lation been on the Stock Exchange! Future in- 
creased values, future profits, have been discounted, 
and not a few needed legitimate indispensable enter- 
prises set afloat on uncharted seas. Momentum has 
been unduly increased by the explosion of rockets, 
such as stock dividends and absorptions, speed and 
size taking the place of certainty and compactness. 
Can it be other, then, than a golden opportunity for 
stability of profit to get back to normal? 

Where lies the looming danger? Not in the mere 
fact that conferences with business men, bankers 
and industrialists have been instituted by the Presi- 
dent. These are well enough if the Government 
merely acts as a ministerial helper because repre- 
sentative of the whole people. The danger lies in the 
attempted (possible) co-ordination of free trade and 
personal business with a fiction that has no relation 
to business. Having passed through the dream of 
inflation, the true hope lies in a return to the reality. 
What has made our tremendous corporations in the 
past but development from within? In what has 
this development consisted but in “fitting self to its 
sphere”? -We need not be afraid of monopolies— 
one great enterprise breeds another. We need to 
fear a control that is outside and superimposed, for 
this is the death of activity and the stunting of life. 
We need not fear “consolidations” when they are 
necessary to enlargement to meet actual demands. 
We need only to fear combinations of natural inte- 
gers for a purpose outside of legitimate normal 
production. 

If now we return to the intensifying of healthy 
integers, if we gauge increase by need, if we relate 
the factory to domestic and foreign trade along nor- 
mal lines, if we keep our farms intact and inde- 
pendent while we give such aid as marketing agen- 
cies may afford, we shall follow the natural law and 
forget the glittering delusion of artificial combina- 
tion and a close unnatural co-ordination with Gov- 
ernment that shall control without participation and 
profit. And that enterprise which cultivates self- 
dependence, and grows strong by concentrated en- 
deavor, must therefore succeed and reap the rewards 
of the new opportunity. 








The Equilibrium of Supply and Demand. 

“When an inflated stock market breaks, it does 
not necessarily carry general business down with 
it, but when general business declines it invariably 
deflates the artificial values of the stock market. 
That is what happened. It was only the temporary 
diversion of business men’s attention that prevented 
them from seeing what was happening,” so speaks 
Henry Ford, in a “statement” given out at Wash- 
ington, Nov. 21. Then, business, at the time of the 





beginning of the “debacle” was not “fundamentally 
sound” in the sense that it was normal, but was in a 
decline that “invariably deflates the artificial values 
of the stock market.” “Another reason is that Amer- 
ican production had come to equal and to surpass 
not our people’s power to consume but their power 
to purchase. This is not the same thing as over- 
production of goods; it is under-supply of purchas- 
ing power.” 

Then, did not the money of the dabblers that went 
into the purchase of stocks decrease the “purchasing 
power” of the people, showing the law of action and 
reaction to be at work all the time the boom was on? 
Further, Mr. Ford says: “I therefore suggest the 
need of increasing the purchasing power of our prin- 
cipal customers—the American people. ... This 
may be done in two ways: First, by putting ad- 
ditional value into goods or reducing prices to the 
level of actual values, and, second, starting a move- 
ment to increase the general wage level. Nearly 
everything in this country is too high-priced. The 
only thing that should be high-priced in this country 
is the man who works. Wages must not come down, 
they must not even stay on their present level; they 
must go up... . And even that is not sufficient of 
itself—we must see to it that the increased wages 
are not taken away from our people by increased 
prices that do not represent increased values. The 
country gains no benefit by letting the working 
man earn an extra hundred dollars and then taking 
it away from him again in increased rents and a 
rise in prices generally. To make wages better and 
keep prices down requires that business men come 
back into business—as many are doing since the 
stocks came down.” 

Keep wages up and prices down seems at first 
glance a very simple and easy formula, but it is 
rather difficult to understand. Are not wages an 
inescapable part of price? We have been told count- 
less times that by the “saving of waste,” reduction 
in “overhead” by “standardization” and “combina- 
tion,” and the use of “machinery,” it is possible to 
keep wages up and at the same time put prices down. 
This has been preached to us for the last ten years. 
And yet, according to Mr. Ford’s own statement, 
there has been recently a “general business decline.” 
How can these opposing elements be reconciled save 
by the admission that there has been a consequent 
increase in unemployment? And is it not pertinent 
to ask, what benefit is it to the country at large to 
“let the working man earn an extra hundred dollars 
if another man is to be thrown out of work thereby? 
Are the wages that even now are being paid in the 
building trades a part of the actual cost that estab- 
lishes the scale of rents? And are not these wages 
“inflated”; are they not, in many instances, war 
wages? These formulas dashed off in the excitement 
of a “conference” are not quite what they seem. 
One industry does not constitute “general business.” 
Wage earners are not the only earners. Does not 
the salaried man provide part of the “purchasing 
power” of the people? And does not the machine 
increase the product? Can we have, over a long 
period, mass-production by the machine without 
lowering the volume of wages, which is held out as 
the chief element in the general purchasing power 
of the people? Are not profits also a part of the 


general purchasing power? Can prices, actual value 
prices, be lowered, without lowering profits in pro- 
portionate part?—especially if wages are kept at 
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the same level? Mr. Ford, for himself, announces 
an increase in wages. He has lately lowered price. 
But can other kinds of general business therefore 
do the same? And what of the saving power of the 
people? It may be possible to increase purchasing 
power without inducing people to purchase. There 
is likely to be rigid saving in legitimate things to 
make up for losses in the illegitimate—the stock 
market, for instance! 

Mr. Ford thinks that the purchasing power of the 
people is below their “needs.” But that is a broad 
question in economics. If we are to increase wages, 
that purchasing power be increased, to supply all 
that the people think they need, and are told by 
enthusiasts that they should have, we soon pass from 
needs to wants. To guage wages by this scale is to 
enter on a perpetual rise. It is true that demand 
induces supply. The secret of all advertising lies 
just here. But there is a definite limit to supply— 
if we are to consider the resources and energies of 
the people. By no possible rational reasoning can 
we expect to have everything we want. The very 
foodstuffs that sustain life are limited to the pos- 
sible productivity of the acres and to the number of 
acres. We cannot raise wages indefinitely. Nor 
can we turn luxuries into necessities without limit. 
Consequently there is a definite point where the 
equilibrium of supply and demand is established. 
To go beyond this in the interest of over-production 
or under-consumption is to create disorder and arti- 
ficiality. And there is danger on either side. 

Over-production clogs the market, fills the shelves 
with unsold and unsalable goods, impoverishes the 
earning power of capital, brings on unemployment. 
Under-consumption destroys initiative, retards 
enterprise, and alike contributes to idle capital and 
idle men. But—production comes first, is normal 
when it supplies normal needs, and is regulated by 
the application of energies to resources. On this score 
“business” must have steady growth and advance. 
Under-consumption will not occur when normal pro- 
duction proceeds under its own law. Nor can con- 
sumption be forced beyond the point where legiti- 
mate human needs create a normal demand. Needs, 
however, increase with the development of culture 
and civilization. To beseech or compel a man to buy 
what he does not need at the time is to destroy the 
equilibrium of supply and demand. And it follows 
that to give a man a hundred dollars more in wages 
merely to increase his purchasing power for the 
things he does not need is to do him no good in the 
end and to destroy the normalcy of business. 

If we can truthfully say we have been living in a 
state of over-optimism with reference to the pros- 
perity of business, it will do us no good arbitrarily 
to raise wages in order to continue or to re-establish 
that condition. It is but throwing a monkey-wrench 
into the machinery. Price is controlled by supply 
and demand based upon need. To raise wages and 
lower price at the same time is abnormal. To raise 
wages merely to increase purchasing power is to 
stuff the goose that lays the golden egg and then kill 
the goose. The machine by which we seemingly raise 
wages and lower price at the same time has come 
to stay. It displaces the man. It enables the em- 
ployer to raise wages for a smaller number of men, 
and thus lowers the consumption of some though it 
increases that of others. We are in error to believe 
that the man out of work can consume or that the 
machine can eat or wear clothes. Likewise, to 





create a desire for luxuries before they are needs, 
can neither furnish over an extended period, new 
employment or fixed price. 

We have, in fact, reached the end of artificial 
stimulants to business. To employ them now to 
overcome a reaction to over-production of semi-lux- 
uries is but to increase disorder and to make certain 
a further depression. Luxuries can never take the 
permanent place of needs. If we have, as generally 
believed, been living too fast, to try to keep up the 
pace is artificial and dangerous. Improvements, by 
reason of borrowed capital, before they are actually 
or imminently needed, is artificial, is inflation. To 
talk of “fundamentals,” and announce forced exten- 
sions, is mere boasting. To combine, or co-ordinate, 
merely to raise wages or lower price, before the 
natural forces take effect, is to blow a bubble that 
must sometime burst. To raise wages of a few, re- 
gardless of the gauge of profits; to lower prices, 
regardless of costs which are a part of price, is to 
deny the natural laws of supply and demand that 
govern both. Better, now that a feverish influence 
on trade has run its course, to let business resume 
its natural course. Better, the equilibrium of the 
normal, than the forced draft of an artificial stim- 
ulus and an exploited public. 








The Tariff Fiasco. 

Failure of the special session of Congress to enact 
a tariff law has not as many complications as a 
Chinese puzzle, but it has enough to awaken a mild 
scorn and amusement on the part of the people at 
large. When politics sets out to do the impossible, 
it usually comes to grief. The impossibility involved 
in this last tariff act lies in the attempt thereby to 
equalize agriculture and manufacture. On its face 
this is an absurdity. But having appealed to the 
farmer as his friend, the tariff became the means 
whereby to offer him relief. The two parties in the 
election vied with each other in promises. The 
party in power leaped at once to its task. A special 
session was said to be an implied contract; the Presi- 
dent was urged to issue the call. He did, and the 
result of the session is as complete a fiasco as has 
been seen in many a year. 

Strange to say, the farmer has been crucified in 
the house of his friends. For all parties and pseudo 
parties were ready and anxious to help him. The 
“regulars” were sure that an old-fashioned high 
tariff bill was the only perfect way. The “irregu- 
lars” were certain that extra levies on agricultural 
products alone was the direct and infallible way. 
While the party out of power, and playing for po- 
litical points, was willing to compromise by joining 
the “irregulars” if by that means it could defeat 
the regulars and at the same time aid the suffering 
farmer, inadvertently, or otherwise, the President 
suggested that the revision should be limited to 
rates on farm products save where manufactured 
products, due to changed conditions, required read- 
justment. 

The game opened with the “regulars” having the 
first innings. A bill was introduced in the House, 
on straight high protection lines, and subsequently 
passed. As is usual in all such cases, there were 
produced before the Ways and Means Committee, 
reporting the bill, many “changed conditions.” 
Eager protectionists in the manufacturing indus- 
tries were on hand in force. A high-protectionist 
legislator, believing loyally in his cure-all, fails not 
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to find “changed conditions” in every woodpile in 
the country, and especially in “the East,” and rises 
heroically to his duty. When the bill finally was 
passed by the House, it was boldly asserted, and not 
very successfully denied, that the increased costs, 
by reason of higher duties and prices on the things 
that the farmer must buy, amounted to far more than 
the increased returns to him by reason of the higher 
levies on the things which he has to sell. 

Since he buys in a home market and sells his 
surplus in a world market, it is difficult to reeon- 
cile the contradiction in this statement, but it was 
the most prominent allegation against the bill as 
passed at the time it was reported to the Senate. 
Now the Finance Committee of the Senate, having 
the last whack at every tariff bill ever enacted, con- 
scious of its high intent, proceeded at length to revise 
the rates, and practically reported a new bill. Much 
time was consumed in discussing the principles and 
methods involved in the Senate bill, and straightway 
trouble began. 

There was debate over what is known as the flex- 
ible tariff provisions, allowing the President, in a 
limited way, to raise or lower rates on the recom- 
mendation of a Tariff Commission. Jealous of its 
prerogatives, the Senate in general did not approve; 
the President did, and said so in no uncertain terms; 
and on this issue a coalition was formed between the 
“irregulars” and the party out of power, seeking a 
way to get into power again, and the provision was 
defeated. The “irregulars,” fearful that they could 
not confine revision to farm rates alone, advoeated 
a “debenture” clause on farm products, a provision 
offered overwhelmingly voted down once in the 
House, and to which it was known the President 
was violently opposed, and a provision amounting 
to a direct bounty on agricultural exports (from 
which the farmer would probebly never receive a 
cent under its terms), and to this effect amended the 
bill, by the aid and connivance of the coalition. 
Whereupon there was rejoicing in the ranks of the 
“irregulars” and in the astute and adroit hearts of 
the members of the party out of power bent on aiding 
the farmer and at the same time building a platform 
for the election of the coming year. There seemed 
to be nothing that might not be attached to a tariff 
bill, germane or otherwise, when a political con- 
test is on. 

Certain attending circumstances, in no way 
related to an act to help the farmer, guard the wages 
of the laboring man, raise revenue, and protect in- 
dustry against pauper goods from oversea, impinged 
upon the fateful passage through the Senate. There 
was an investigation going on. Not at all an unusual 
thing. A gentleman brought a suit against certain 
companies for an alleged balance due him for serv- 
ices rendered as a whilom “observer” at a Peace 
Conference in a foreign land which failed of its 
purposes. The eagle eyes of certain Senators saw 
this and demanded to know if these companies 
through this “expert” servitor had actually worked 
against disarmament in behalf of shipbuilding. 
This investigation, which did nothing to hasten the 
passage of the Tariff bill, led quickly to another on 
“lobbying.” 

It was sought te show, by testimony elicited, that 
“industries” interested im high protection were 
actually paying men to approach members and 
attempt to influence them against their wills. These 
investigations, not finally concluded, took time and 





fastened the attention of the members, the galleries, 
and the press, upon the processes and methods by 
which Tariff bills and Peace Conferences are 
brought into being and allowed to function. Thus 
time passed, and when the actual schedules of the 
bill were taken up, the “coalition,” proud of its 
power, and emboldened by its success, sought to 
debate every rate as it came up in the bill. Occa- 
sionally there were flashes of fire, but for the most 
part, even the galleries grew tired, and the country 
gave little heed. And, at length, wearied with its 
own impotence, united in but one thought and de- 
sire, that all were striving to help the farmer and 
equalize two divisions of industry, inherently and 
economically forever unequal, the Special Session 
wound to its inglorious end. 

The sharp edge of this Congressional farce has 
been blunted by the sudden collapse of a “long bull 
market” which certain university experts and talk- 
ing financiers said could never, never, end. What 
is a Tariff bill to an empty pocket? What is a party 
in power to a ticker that runs an hour and forty 
minutes behind? What is six to seven hundred 
millions of annual tariff-tax revenue to billions of 
paper losses in a day? What are naval experts and 
tariff lobbyists to a year’s business on the Stock Ex- 
ehange that reaches 1,000,000,000 shares? The 
people and the “provinces” have something to think 
about save political tariff catastrophes! In fact, 
the “business” that is “fundamentally sound” did 
not ask for this political session of Congress and 
this stillborn Tariff bill. 

There must be something to talk about—and when 
not talking “wet” or “dry,” talk tariff! It is the 
old, old standby of politics and the politician. It 
divides into “low” and “high.” It placates or offends 
the “East”; and appeals to or stultifies the West. 
It is North or South as the two old parties seem to 
divide. It is all things to all men—as the predomi- 
nant issue is plows and threshers or corn and wheat. 
How wonderfully and fearfully it is made! A thou- 
sand articles of trade, classified and scheduled, each 
bearing a percentage tariff-tax, known as an import 
duty, the rate determined by the interested parties 
and the local produets, or producers, after hearings 
originally before the Ways and Means Committee, 
revised by hearings before the Finance Committee 
of the Senate. No thought of the amount of the 
revenue to be raised. In this particular instance, 
little effort on the part of the farmer-producers. 
Think of equalizing the profits on corn, cotton, 
wheat, oats, sugar, with the profits on automobiles 
and radio sets! Fhis has been oceupying the minds 
of statesmen for months, and new goes over into the 
regular session, lifeless, misshapen—te aid the 
farmer and protect the manufacturer! Paternalism 
in government—but void of popular rule. 

Better it is to have loved and lost than never to 
have loved at all. The farmer, sitting by his fire- 
side, while the winter howls without, can feel the 
satisfaction of having been promised relief by both 
parties and by the Coalition, albeit when spring 
opens he must plow and sow as of yore—feel that 
im class, section, and product, he has become an 
integral part of the legislative endeavor, even though 
im the end he is handed an empty husk, and must still 
sell his surplus, when he has any, in foreign lands, 
though his lovers and protectors put an embargo on 
those abroad who would sell to pay for what they 
buy. 
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Peace, by “preparedness” against the possibility 
of war by those who have solemnly renounced war 
or by pacts which outlaw resort to arms to settle 
differences—while trade embargoes throttle ex- 
change, starve peoples on the one hand and unduly 
profit others, create the slow antagonisms of com- 
mercial sins that sometimes “set the world on fire”— 
and all because politics once more promised that 
which no legislation can perform. To the layman 
looking on, to the citizen, proud of his country and 
loyal to its laws, to the business man “carrying on” 
as best he may, this spectacle is baffling, amazing, 
dispiriting. 








Outlook for Aviation. 
[By Harvey L. Williams, President Air Investors, Incorporated] 


The outlook for a diversified list of aviation securities, 
including investments in proper proportions in all of the sub- 
stantial companies, is equivalent to the outlook of the indus- 
try itself. The prospects of the industry as a whole do not 
necessarily reflect the possibilities of an individual company. 

Thirty-three aviation companies whose stocks are listed on 
the New York Stock or Curb Exchanges were valued at 
$1,160,000,000 at the highest prices for their securities 
reached in 1929. Based on closing market prices on Sept. 
30, the value of these companies was $727,000,000, or 62% 
of their high. Based on Nov. 13 low prices (the lowest point 
reached during the stock maixet break), these companies 
were valued at $284,400,000, or 24.5% of their high. If 
there were added to the above mentioned 33 companies sev- 
eral hundred less important ones, whose stocks are not listed, 
there is no doubt but that the decline of aviation stocks in 
per cent of high prices would be much greater. 

The causes of this drastic decline in aviation security 
values are already fairly clear. Aviation stocks constitute 
one of the least seasoned groups of securities. During the 
promotional activities of the early spring and summer the 
public were offered $248,200,000 of aviation stocks, in 82 
companies, at offering prices. A very large proportion of 
this financing was done on a basis of scenery and prospects, 
with little thought of earnings or the time necessary to de- 
velop a satisfactory return on the capital involved. The 
companies making the foregoing offerings had outstanding, 
on the basis of latest reports available, shares which would 
have a total value of $392,301 ,000 if taken at offering prices. 
In other words, 63% of the capital stock of these companies 
was offered to the public. Of the publie offerings, 43% 
comprised the stocks of the Aviation Corporation, United 
Aireraft & Transport Corp. and the now component com- 
panies of the Curtiss-Wright Corp. 

What are the earning prospects of this new industry with 
respect to the valuation which the public places upon it? 
Gross sales or earnings may be classified into those which will 
produce net income and those which will not. The trans- 
port of passengers, considering the industry as a whole, is 
not producing net earnings. The operations of airports 
have been profitable during the summer months, but it seems 
improbable that more than very few of these operations will 
show real net earnings for 1929, if proper depreciation on 
buildings and equipment is taken into consideration. A 
number of schools have reported substantial profits, but it 
is questionable whether or not the operation of schools, con- 
sidering the industry as a whole, is profitable if equipment 
is written off at a sufficiently rapid rate to cover the severe 
usage to which it is put. The carriage of air mail is a profit- 
ble operation. Some lines operating with low contract rates 
or on day schedules, pending the installation of beacons and 
intermediate landing fields for night flying, and with low 
traffic density, have operated at a loss. On the other hand, 
the routes which were first established and which earry 
higher contract rates have made very substantial returns. 

The manufacture of airplanes and engines has also been 
conducted on a profitable basis, although the real margin of 
profit for the industry as a whole is obscured by lack of in- 
formation concerning the amounts which should be written 
off to cover engineering and development expense. Certain 
of the larger companies write off such charges currently as 
they are incurred, but there is no doubt that smaller com- 
panies with poor earnings have been unable to follow this 
practice. The airport service and supply companies have 


in some instances made some net earnings, but generally 
speaking are about breaking even and will require a larger 
volume of business before thoroughly satisfactory net earn- 
ings can be obtained. It appears, therefore, that the gross 
earnings from the carriage of air mail and the gross sales of 
manufactured products are the sources from which the in- 
dustry can expect net earnings. Gross earnings of air mai! 
contractors will probably aggregate $13,000,000 and the out- 
put of airplanes, engines and other aviation products should 
amount to approximately $85,000,000, making a total of 
$98,000,000 of combined net-earnings-producing gross rev- 
enue. 

The foregoing situation with respect to earnings cannot 
be considered as a pessimistic estimate of the prospects of 
each company in the aviation industry. In a consideration 
of the industry as a whole, the profits of one company are 
offset by the losses of another. The company earning a 
profit may be showing an entirely satisfactory return on in- 
vested capital during a period when the return for the indus- 
try as a whole is unsatisfactory. In addition, it should be 
borne in mind that at least 75% of the industry’s activities 
are concentrated in the hands of about a dozen companies. 
Therefore, it can be realized readily that the prospects of 
individual companies may be entirely satisfactory even at 
the present time. 

The severe decline in aviation security prices started with 
the ebbing of the promotional tide as individual investors 
became more interested in earnings or the time required to 
develop earnings. During the latter part of the summer 
there were a series of accidents, all but one of which occurred 
in other operations than scheduled air transport. These 
accidents received a considerable amount of publicity, which 
did not differentiate between stunt flying or other unusual 
activities and the proper usual use of airplanes in commercial 
or private service. With the coming of autumn, reports of 
curtailed production came to light, which to some extent is 
a seasonal development which can be expected. At the same 
time rumors of overproduction were heard and estimates of 
the number of airplanes to be produced in 1929 were approx- 
imately halved from those made optimistically in the early 
months of the year. The reduction in output and such over- 
production as exists have largely occurred in the smaller 
sizes of airplanes. Simultaneously, it became well known 
through the press that the U. 8S. Post Office Department was 
contemplating a reduction in the rates paid to the air mail 
contractors. All these conditions were known and had re- 
sulted in a considerable reduction in the value of aviation 
stocks before the general decline in the stock market got 
well under way. The ensuing stock market crash has carried 
aviation securities to a point where some are selling well be- 
low asset value and at attractive prices for the long pull. 

There can be no doubt that the industry is in a period of 
substantial readjustment, which will result in the elimina- 
tion of many small, weakly financed companies that con- 
tribute little to general advancement. Were it not for the 
fact that many such companies were able to raise more money, 
due to public enthusiasm last spring, than their business re- 
quires or justifies, failures would be more numerous and would 
come with greater rapidity. The elimination of many of 
these units will leave the industry in a more healthy con- 
dition. 

There is no doubt that technical ability and management 
are of first importance in any aviation activity. Such abil- 
ity is at a great disadvantage without adequate financial 
resources, but it is almost certain that a company without 
such ability has little chance to survive successfully. The 
outlook for the strongly-managed, well-financed aviation 
companies, allowing sufficient time for a reasonable period 
of readjustment within the industry, seems optimistic. 
Scheduled air transport has barely scratched the surface of 
possible patronage. Increases largely depend on edueating 
the publie to the safety, comforts and advantages of this 
means of travel. With respect to safety, it is of interest 
that only 8% of the total number of all minor and major 
accidents occurring in 1928 occurred on scheduled air trans- 
port operations. This record was made without assistance 
of radio, without the use of the blind flying equipment so 
successfully tested by the Guggenheim Fund within the last 
few weeks, and without such devices as the mechanical 
gyroscopic pilot recently tested successfully by the Sperry 
Gyroscope Co. and the U. 8. Army Air Corps. Increased 
passenger volume will come with more comfotrable seating 
equipment, cabin ventilation, reduction of noise and the in- 
stallation of radio, so that the passenger may know that the 





pilot is continually in touch with the ground. A further 
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jmpetus would be added if passengers could communicate 
with the ground while in flight. Progress along these lines 
must be sold to the public through such an organization as 
the American Air Transport Association undertaking adver- 
tising and publicity as a matter of public education for all 
operators. 

With respect to the sale of small airplanes, much the same 
requirements must be met as with the development of pas- 
senger transport. The ease, safety and advantages of pri- 
vate flying must be impressed upon the public so that more 
people and companies financially able to own and operate 
their own ships will have the desire to do so. To take full 
advantage of the demand which may be created by such 
education, it is probable that the manufacturers will develop 
ships which can be flown with greater ease and comfort by 
the inexperienced pilot after less extensive training than is 
necessary to-day. 

The aviation industry has a record of exceedingly rapid 
growth during the last few years, and good prospects of con- 
tinuing such growth. The mileage of airways over which 
scheduled operations are being maintained increased 80% 
in 1928 and will probably increase 90% in 1929. There were 
about six times as many passengers carried in 1928 as in 
1927, and in 1929 the growth will be comparatively great. 
The poundage of airmail carried has doubled each year for 
the last two years. Applications for student pilots’ licenses 
received in 1929 will be approximately twice those received 





in 1928. The production of airplanes of all classes for 1929 
will show a 35 to 40% increase over the production for 1928. 

The carriage of passengers essentially requires increased 
volume to be generally developed on to a profitable basis. 
Rates for the earriage of air mail, even after revision down- 
ward, will probably be established on all major lines at a 
level which will show a fair return with the rapidly increas- 
ing volume. The manufacturers of engines should be bene- 
fited by the elimination of war surplus, particularly in the 
smaller sizes, which has been overhanging the market until 
very recently, but which now seems to be practically elimi- 
nated either by use or obsolescence. Engine manufacturers 
should also benefit by a certain amount of replacement busi- 
ness and the trend toward multimotored equipment. In 
the airplane field, manufacturers of smaller equipment may 
have some hard sledding until present inventories are dis- 
tributed or scrapped. Government orders for equipment 
will be very helpful in maintaining satisfactory net earnings 
for certain units during the present period of readjustment. 
Generally speaking, the industry seems to be more strongly 
financed and able to afford more capable management and 
engineering than has been the case at similar stages in the 
development of other new industries. There is no doubt 
that the Government will continue to asssit the development 
of this new form of transport by establishing and equipping 
of more airways, and by other constructive means. All of 
these factors justify an optimistic outlook. 








Trust Accord of Bank for International, Settlements Gives World Bank Plan of 
Bond Marketing—Young Plan Is Specified as ‘‘Mobilization’’ Guide to Repara- 
tions in Draft of Reynolds Committee. 


In giving the text of the trust agreement of the Bank for 
International Settlements, the New York “Herald Tribune,” 
in a cablegram from Paris, Nov. 26 (copyright), says: 

Important specific provisions relative to the issuance and marketing of 
the reparation bonds provided for in the Young plan are among the 
contents of the draft trust agreement which the Reynolds Committee drew 
up and signed in the course of its six weeks’ conference recently at Baden- 
Baden. 

The final and complete text of this trust agreement, which describes all 
the activities of the Bank for International Settlements, in its capacity 
to receive and disburse the German reparation annuities, as agent for 
the creditor governments, has been obtained for publication for the 


first time. The decument is subject to approval by the principal govern- 
ments to be represented in the second Hague conference, scheduled for 
January. 


Agreement Withheld. 

The international bank organization committee, headed by Jackson E. 
Reynolds, President of the First National Bank of New York, drew up 
and signed three documents—the institution’s charter, its statutes and the 
special trust agreement. At the close of its sittings the group issued for 
publication the text of the charter and statutes, but withheld the trust 
agreement on the ground that the governments concerned had not yet 
had opportunity to study the document. 

This failure to publisi the agreement led to reports that it contained 
some unexpected provisions. It was known that some of the sharpest 
clashes of opinion in the bank organization committee’s sessions came 
during the discussions of certain passages of this special trust accord. 

Study of the full text shows that, in general, the Reynolds experts 
followed the suggestions made by the Young committee. The provisions, 
however, are more detailed and much more technical in form. The printed 
text in English fills 14 pages. 

The sections of the agreement relating to the issuance and marketing of 
reparation bonds are of especial interest to America at this time, because 
of the recent strengthening of the New York bond market, with its promise 
that that market will be able to absorb bigger blocks of reparation bonds 
than appeared likely at the time when the Young committee completed its 
work last June. 

Bond Issuance and Marketing. 


The principal provisions relative to the issuance and marketing of bonds 
are contained in Article XII. One of the essential provisions of the Young 
plan, it should be recalled, is that the German annuities should be divided 
into two categories, one to be paid by Germany under all conditions and 
the other subject to postponement under certain circumstances. Only the 
non-postponable category, it is evident, is to any considerable degree suitable 
for mobilization. 

It is provided in Article XII of the trust agreement that the bank, as 
trustee, will be guided in matters relative to mobilization of annuities “by 
the provisions of the (Young) plan which govern mobilization.” The 
draft then goes on to list nine specific provisions to guide the trustee in 
mobilization activities. 

The bank, as trustee, will inform the creditor governments when it seems 
“practically possible” to proceed with the issue of bonds. 

Upon the request of the creditor governments, or any one of them, for the 
creation of bonds, the trustee shall, if it sees fit, “give to all the creditor 
governments having a share in the non-postponable annuities opportunity to 
ask for the creation of such bonds for their part severally.” 

Reparation Bond Blocks. 

The marketing of blocks of reparation bonds in America will be governed 

by the following clause: 
“If one or more of the governments concerned propose an international 
issue on other markets than their own respective market the trustee, if it 
considers after examination that market conditions justify such operation, 
suall take measures to proceed with ‘the issue of these bonds and to deter- 
mine, after making sure that the central banks concerned have no objection, 
the markets on which such offers may be made.” 





Another clause of this article having specific interest for America reads: 

“The trustee declares its willingness to act as trustee or representative 
of the bondholders or as agent for all issues of bonds made in pursuance of 
the provisions of the plan relative to mobilization to the extent provided in 
the loan contract to be concluded between the trustee and the governments 
concerned on the occasion of the issue of such obligations.” 

Other articles of the draft agreement provide for the procedure in case of 
postponement or part of the annuity payments by Germany, and still others 
provide for the bookkeeping arrangements of the bank as trustee. 


Text of Agreement. 


The full text of the trust agreement drawn up by the international bank 
organization committee at Baden-Baden follows: 


FORM OF TRUST AGREEMENT. 


Entered in this day of 1930, between the governments 
of ——__————, hereinafter called the creditor governments, of the first 
part, and the Bank for International Settlements, hereinafter called the 
trustee, of the second part, 

Witnesseth: 

Whereas, The creditor governments, in connection with the carrying out 
of the experts’ plan of June 7 1929, in the form approved by the final 
protocol of ———————-, hereinafter called the plan, desire jointly to 
appoint the Bank for International Settlements their joint sole trustee to 
receive, manage and distribute the annuities payable by Germany and to 
perform other functions with respect thereto, all as provided by the plan, 
and within the limits of the statutes of the bank; and 

Whereas, The Bank for International Settlements has taken note of the 
provisions of the plan and is prepared to accept the appointment as such 
trustee : 

Therefore, it is Agreed between the parties hereto that the description, 
conditions and limitations of the functions of trustee with respect thereto 
and of the relations, obligations and rights of the parties are those set 
forth as follows: 





ARTICLE I. 

The creditor governments jointly appoint the Bank for International 
Settlements their joint sole trustee for the purposes hereinafter defined. 
The bank accepts the appointment and agrees to carry out the trust on the 
conditions herein stated. 

ARTICLE II. 

The trustee is empowered and agrees: 

A. To receive any balances transferred by the Agent General for Repara- 
tion Payments on the winding up of his accounts, subject to the rights of 
the different creditor governments in the distribution of such balances 
and to any claims and comments thereon which may be outstanding at the 
time of their transfer, all of which, as shown by the records of the Agent 
General, will be reported to the trustee when the transfer is made. 

B. To hold in safekeeping as trustee until the same shall be duly dis- 
charged the certificate of indebtedness with coupons attached issued and 
delivered by the German Government pursuant to the terms of the plan, 
the receipt of which the trustee acknowledges and a copy of which is 
attached hereto as Exhibit A. 

C. To hold in safekeeping as trustee until the same shall be duly dis- 
charged the certificate issued and delivered by the German Railway Co. in 
acknowledgment of its liability pursuant to the terms of the plan, the 
receipt of which the trustee acknowledges and a copy of which is attached 
hereto as Exhibit B. 

D. Commencing on 1930, to receive in trust each month from 
the German Reich for the account of the creditor governments signatory 
hereto and for the account of the trustees of the German external loan of 
1924 all payments hereafter to be made by Germany under the plan and 
the above mentioned certificate of indebtedness, representing the service 
of said loan or the payment of sums attributable to the creditor governments 
on account of the non-postponable annuities and the postponable annuities 
as defined and specified in the plan. 

A certified schedule stating the monthly and annual share during the 
whole period of the annuities of each creditor government signatory hereto 
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in the non-postponable and postponable portions and in the total of the 
German annuity is attached as Exhibit C. 


ARTICLE III. 

Except during a period when transfer of the postponable annuity is 
suspended, as provided for in Article XI below, the trustee will accept only 
currencies other than reichsmarks in payment of the monthly installments 
of the annuities payable by Germany, subject always to the proviso that 
the trustee may accept reichsmarks in each month of a given annuity year 
for an amount equal to one-twelfth of the total of any current annual 
program for payments under delivery in kind and the reparation recovery 
act as such program is set forth in the plan, or in any other international 
agreement concluded between the parties concerned and notified to the 
trustee. 

In arranging for the receipt of currencies other than reichsmarks, the 
trustee, after having been notified of the requirements of the creditor 
governments, will inform the German Government and at the same time 
the Reichsbank, at least one month in advance of the due dates for payment, 
of its preferences relative to the currencies which it desires to have paid 
into its account. If these preferences are not complied with the trustee is 
authorized to accept payment for Germany entirely in the currencies of the 
creditor countries whose nationals were members of the committee of experts 
and as nearly as may be in proportion to the respective shares of these 
countries, it being understood that payments in currencies other than 
reachsmarks which are not based upon the gold or gold exchange standard 
will only be made with the consent of the trustee. 

The trustee will give receipts to the German Government for all sums 
which it pays or causes to be paid both on account of the postponable and 
on account of the non-postponable annuity. This receipt will show the 
currencies received as well as the equivalent value in reichsmarks with 
which the German Government wili be credited. 

At the end of each annuity year, when the trustee has received from the 
German Government the sums due that year in accordance with the plan, 
the trustee shall surrender to the German Government ‘the coupon of the 
certificate of the German Government which corresponds to the payments 
of the year in question. 

In consequence of the undertaking given by the German Government 
for the purposes of the present provisions as well as for the general purposes 
of the plan, that the reichsmark shall have and shall retain its convertibility 
in gold or foreign exchange as provided in Section 81 of the present 
Reichsbank law, and that for these purposes the reichsmark shall have 
and shall retain a mint parity of 1/2790th kilogram of fine gold as defined 
by the German coinage law of Aug. 30 1924. 

Sums paid in currencies other than reichsmarks into the annuity trust 
account shall be calculated in reichsmarks at the average of the middle 
rates prevailing on the Berlin Bourse during the period of 15 days preced- 
ing the date of payment. 

Sums in reichmarks paid by the German Ry. Co. to the account of the 
trustee at the Reichsbank under the terms of the above mentioned cer- 
tificate of liability delivered by that company for the amount of 
55,000,000 reichsmarks on the of each month shall until the due 
discharge of the certificate be placed each month at the disposal of the 
German Government by the trustee as soon as an equivalent payment in 
currencies other than reichsmarks to be made by the German Government 
has been received by the trustee or as soon as the trustee has received 
reichsmarks, if reichsmarks have been requested by it. 

ARTICLE IV. 

All sums transferred from the account of the Agent General or paid on 
account of the German annuities shall be received into the annuity trust 
account. All sums paid by Germany on account of annuities shall be 
managed by the trustee and shall be employed and distributed as follows: 

(a) In the first place, the sums required monthly for service of the 
German external loan of 1924 shall be transferred to the account or order 
of the trustees of said loan in conformity with the terms of the general 
bond securing it, on the understanding that this appropriation shall have 
priority over all others. This service constitutes a first charge expressly 
provided for as such on the German annuities, whether non-postponable or 
postponable. 

(b) The balance of the monthly German payment remaining after the 
above appropriation shall be distributed between the creditor governments 
in the manner provided in the following paragraphs, on the understanding 
that the obligations of the trustee in regard to said sums shall be only 
those normally incumbent upon a banker for the execution of a trust 
agreement, and in no case shall the trustee permit the accounts or credits 
of any government to be overdrawn. 

(c) Each creditor government shall be credited on the of each 
month with one-twelfth of its share of the non-postponable annuity in 
currencies other than the reichsmark and through its central bank. If one 
of the governments has mobilized part of the non-postponable annuity 
allotted to it, there shall be retained every month out of the share due to 
that government in virtue of the present paragraph the sums required for 
the service of the obligations issued and outstanding in conformity with 
the conditions of the contracts made on the occasion of such issues. 

These sums deducted from the share of each of the governments concerned 
in the issuee shall be transferred each month to a trustee account relating 
to the loan thus issued, and shall remain there until the moment when the 
payments have been made for the interest, service and amortization obliga- 
tions in accordance with the terms of the respective loan agreements. 

(d) The one-twelfth share due each government for settling the quota of 
deliveries in kind allotted in the given year shall be placed on the same 
date at the disposal of that government in the form of reichsmarks. These 
sums shall be at the disposal of that government for payments in respect 
to deliveries in kind or reparations recovery act or similar procedures as 
provided in Article VII of this agreement. 

(e) One-twelfth of the sum due each creditor government from each 
annuity after the payments provided in paragraphs (c) and (d) have been 
made shall be carried on the books of the trustee to the credit of each 
of the creditor governments within the annuity trust account. 

(f) Subject to the foregoing, and in accordance with the provisions of 
the plan, the trustee is authorized and agrees to transfer at such dates as 
may be indicated any balance standing to the credit of any creditor govern- 
ment in the annuity trust account to any other account of the Bank for 
International Settlements or to any other bank or banker or otherwise to 
dispose of it as the interested creditor govermment may direct. But in no 
case will the trustee permit the accounts or credits of any creditor govern- 
ment to be overdrawn. 

ARTICLE V. 

The trustee shall not be bound to pay any interest on balances in the 
annuity trust account. 

ARTICLE VI. 

Any exchange profit or loss arising from transactions carried out by the 
trustee for the account of a creditor government in connection with the 





management of the German annuities shall, unless otherwise settled, be 
credited or charged quarterly by the trustee to the accounts of the govern- 
ments concerned in proportion to their respective shares in the principal 
moneys involved, subject to the provisions of Article IV, 

ARTICLE VII. 

The trustee is authorized and agrees, in connection with the delivery in 
kind, reparation recovery act and other similar systems, to pay in reichs- 
marks up to the amount of the monthly reichsmark balances available to the 
respective creditor governments on checks, drafts or orders duly executed 
by the authorized representative of any such creditor government. The 
creditor governments respectively agree to keep the trustee advised of the 
identity and authority of such representatives and to supply it with their 
specimen cignatures. 

ARTICLE VIII. 

Payment by the trustee in compliance with the documents referred to in 
the preceding article shall constitute full discharge to the trustee for the 
reichsmark payments made. Payments in currencies other than reichsmarks 
made or transferred out of the annuity trust account upon the order of 
creditor governments or effected under authorizations contained in Article IV 
above shall constitute full discharge to the trustee for the payments made. 

In addition, as soon as possible after the close of each annuity year, when 
the respective creditor governments shall have received the annual account 
and auditor’s report referred to in Article XVII hereof, a competent 
authority of each creditor government shall give the trustee final global 
quittance and release for the actual payments made during the annuity 
year in question to or upon the order of the creditor governments concerned 
as disclosed by the said accounts. 

ARTICLE IX. 

The trustee agrees to keep the German government and the creditor gov- 
ernments informed of the average deposit remaining in the annuity trust 
account and to calculate this average at such intervals and in such manner 
as may be agreed upon between the German Government and the creditor 
governments and notified to the trustee. The trustee agrees to receive 
from the German Government and hold and administer the special deposit 
referred to in the plan, amounting to 50% of the average so calculated. 
The trustee shall not be bound to pay any interest on this special deposit. 

ARTICLE X. 


The trustee declares that it has taken note of the provisions of the plan 
with respect to the functions assigned to the Bank for International Settle- 
ments in connection with the declaration of the German Government requir- 
ing the convening of a special advisory committee, and the trustee agrees 
and the creditor governments confirm that the trustee shall carry out the 
functions assigned it in that respect and in the manner described in 
the plan. 

ARTICLE XI. 


Immediately upon receiving from the German Government, in conformity 
with the plan, notification of suspension of transfer of the whole or part 
of the postponable annuity the trustee shall inform the creditor govern- 
ments accordingly. 

(a) As soon as this suspension becomes effective the trustee: 

1. Shall continue to transfer each month the sums necessary for assuring 
the service of the external loan of 1924 in accordance with paragraph A, 
Article IV of this contract ; 

2. Ghall continue to credit or transfer each month in accordance with 
the provisions of paragraph C, Article IV, of this contract the sums paid 
by the German Government in respect to the non-postponable annuity ; 

8. Shall effect the payment provided in the plan to the debit of the 
guarantee fund mentioned in Article XIII of this contract ; 

4. Shall put the amount so debited at the disposal of the creditor gov- 
ernments on terms which the latter will jointly indicate to it. 

(b) If the suspension is only partial the trustee shall credit the sums 
received in currencies other than reichsmarks over and above the amount 
of the non-postponable annuity to the accounts of the creditor governments 
on terms which the latter shall jointly indicate to it. 

(c) During the course of partial or total suspension of transfer the 
trustee may accept from Germany payments in reichsmarks in respect to 
those portions of the annuity which under the plan may be paid in that 
currency, and the trustee is authorized to deliver to the German Govern- 
ment acknowledgment of such payments. As soon as these funds in reichs- 
marks have been paid to the annuity trust account the trustee will distribute 
them among the creditor governments in the form of credits on its books. 

The trustee takes note of the provisions of Annex 4 of the plan, and 
undertakes to administer funds in reichsmarks jointly with the Reichs- 
bank in the manner provided in the plan. The parties to this contract agree 
that all investments of such founds effected by the trustee shall be made 
for the individual account of creditor governments as their interests 
réquire, for their advantage and at their risk. 

ARTICLE XII. 

The creditor governments and the trustee agree that the trustee shall 
have exclusive authority to act as agent of the creditor governments having 
a share of the non-pontponable annuity, or any of them, so far as concerns 
operations relative to mobilization of the German annuities, and that in 
the discharge of the functions and in the use of the authority intrusted 
to it as agent in this matter the trustee will be guided by the provisions 
of the plan which govern mobilization. In particular, the trustee will abide 
by the following provisions: 

(a) Whenever it appears to the trustee practically impossible to proceed 
with the issue of bonds representing capitalization of part of the non- 
postponable annuity, the trustee will inform the creditor powers. 

(b) Upon request of the creditor governments, or any one of them, for 
the creation of bonds representing capitalization of part of the non-post- 
ponable annuity, the trustee, if it considers this measure opportune, shall 
give all the creditor governments having a share of the non-postponable 
annuities opportunity to ask for the creation of such bonds for their part 
severally. It will apply to the German Government in order to obtain the 
creation of bonds asked for by the governments concerned; the form of 
these bonds shall be fixed by the trustee in conformity with the requests 
of the said governments, subject to the provisions of the plan. 

(c) If the governments concerned intend themselves to proceed in their 
own markets with the issue of bonds thus created, the trustee, delivering 
the bonds to them at the time of issue, shall fix the minimum conditions 
of issue. 

(d) If one or more of the governments concerned propose an inter- 
national issue on other markets than their own respective markets, the 
trustee, if it considers after examination that market conditions justify 
such operation, shall take measures to proceed with the issue of these 
bonds and determine, after making sure that the central banks concerned 
have no objection, the markets on which such offers may be made. 

(e) If the creditor governments so request, the trustee shall arrange 
with bankers to determine in agreement with them and with these govern- 
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ments the detailed conditions on which the bonds shall be issued on the 


markets of one or several countries. 

(f) In cases where the trustee considers the creation or issue of the 
bonds provided in paragraphs B and D of the present Article would be 
inopportune, the trustee shall indicate to the governments concerned the 
reasons on which its opinion is based. 

(g) The trustee shall conform to requests of a creditor government 
for the creation of bonds to be issued on its internal market in connection 
with conversion operations up to the amount represented by the share of 
the said government in the non-postponable annuity. In such case the 
trustee shall request the German Government to create the bonds and need 
not inform the other governments; it will deliver these bonas to the gov- 
ernment concerned and need not fix the minimum price of issue. Every 
government shall be free to offer these obligations on its own market on 
whatever conditions it may be able to obtain, it being understood that 
these bonds will be quoted only on their market of issue. 

(h) The trustee declares its willingness to act as trustee or representa- 
tive of bondholders or as agent for all issues of bonds made in pursuance 
of the provisions of the plan relative to mobilization to the extent provided 
in the loan contract to be concluded between the trustee and the govern- 
ments concerned on the occasion of the issue of such obligations. 

(i) The expenses and commissions to be received by the trustee both 
for creation of bonds and their issue shal] be determined between the trustee 
and the governments concerned with regard to the importance of the func- 
tions which may be attributed to it on the occasion of each operation. 

ARTICLE XIII. 

The trustee will credit special trust account deposits which the French 
Government has undertaken to make in circumstances contemplated in the 
plan up to the amount of 500,000,000 reighsmarks in currencies other 
than reichsmarks based upon the gold or gold exchange siandard. The 
trustee undertakes to administer these funds in such a way that the sums 
deposited shall be available in currencies other than reichsmarks based 
upon the gold or gold exchange standard in order to equalize short payments 
during a period of transfer postponemeni. The trustee will pay interest 
to the French Government on the sums deposited in this account at the 
maximum current rate paid for long-term deposits. If it is agreed that this 
deposit shall remain for more than five years, the French Government shall 
be entitled to participate in the profits of the bank in respect to this deposit 
on the terms laid down in Article LIII, paragraphs E and I of the statutes, 
It shall be restored to the French Government in the circumstances contem- 
plated in the plan. 

ARTICLE XIV. 

If the German Government elects to make the long-term deposit up to 
400,000,000 reichsmarks provided in the plan, the trustee agrees to receive 
and administer this deposit and take the consequent measures for allocation 
and utilization of its profits according to the provision of Article 53, 
paragraph E, of the statutes. 





ARTICLE XV. 
In addition to making disbursements and keeping accounts in connection 
with deliveries in kind, the reparation recovery act and other similar 


systems as above provided, the trustee declares that it takes note of the 
special arrangement made with respect to deliveries in kind and the 
reparation recovery act procedures notified to it by the creditor govern- 
ments, and agrees to observe the same as far as lies within the province 
and powers of the bank as set forth in the statutes. 


ARTICLE XVI. 
The trustee is authorized and agrees, with respect to the assigned 
revenues of the Reich, to exercise the discretions referred to in Section 3 
or Annex 3 of the plan. 


ARTICLE XVII. 


The trustee shall furnish each creditor government at the close of each 
month an account showing all receipts and payments of the trustee during 
that period in respect to the annuity received from Germany. The trustee 
ghall also furnish each creditor government as soon as may be after 
March 31 of the year 1931, and every succeeding year, a copy of the 
accounts as approved by the auditors of the Bank for International Settle- 
ments of all its operations in respect to the whole of the German 
annuities, including the service of the German external loan of 1924, since 
the close of the last preceding yearly account, or in case of the first account 
since the commencement of operations of the bank, and of any report that 
may be made by the auditors on such accounts. 

The bank also shall furnish to each creditor government a copy of its 
annual general report as soon as published. 

ARTICLE XVIII. 

From and after the inception of this trust, until it is fulfilled, the 
creditor governments agree: 

(a) To defray the administrative cost of the services to be rendered by 
the trustee under this agreement ; 

(b) To remunerate the trustee in addition on a scale corresponding to 
ordinary commercial practice to be agreed upon between the parties to 
this agreement. 

The payments provided for in this Article shall constitute a lien as pro- 
vided in the plan in favor of the trustee on moneys received by it on 
behalf of the creditor governments into the annuity trust account. 


ARTICLE XIX. 


The creditor governments and the trustee agree that if any disputes shall 
arise between them or any of them with regard to the meaning or applica- 
tion of the provisions of this trust agreement, the dispute shall be referred 
for final decision to the Interpretation Tribunal, established by the London 
agreement of Aug. 30 1924, as constituted by final protocol, unless the 
parties to the dispute shall elect to refer the same to the President of 
the Tribunal, or a member thereof, as sole arbiter. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 29 1929. 

Retail business is helped by the advent of seasonably cold 
weather. In fact it is extremely cold at the West just now 
and it was 22 degrees here to-day. Naturally it stimulates 
the sales of winter goods, especially clothing. But taking 
trade and industry as a whole conditions are more or less 
irregular. It would be futile to disguise the fact that busi- 
ness in the country is not in satisfactory shape. Iron and 
steel are in the main dull and production has been decreas- 
ing. Early in the week the stock market declined, in spite 
of low rates of money, though on Wednesday the tone be- 
came firmer. The Exchange was closed to-day and will be 
to-morrow, and of course was not in session on Thursday, 
Thanksgiving Day. Automobile business is quiet. Iron, 
steel, automobile and cognate trades indeed have shown 
more pronounced reaction from the high levels of the year 
than almost anything else. And as the time for taking in- 
ventories approaches there is a tendency as usual for trans- 
actions to slacken. The heartening measures which are 
being taken at Washington looking to the maintenance of 
buying power in this country and the immunity from new 
strikes as well as any undue decrease in production are still 
things to keep in mind. In the steel trade the railroads are 
buying to some extent. 

The export business in wheat has latterly increased and 
that grain has advanced this week some 4 to 5 cents per 
bushel. It begins to look more and more as though hard 
winter and durum American wheat would have a more 
satisfactory outlet in foreign markets, especially as the outlook 
for the Argentine crop seems to grow less promising owing 
to rust damage. Cotton prices have been on the whole well 
sustained. On the other hand wholesale and jobbing busi- 
ness, it may as well be understood, is keeping within restricted 


compass. Much of the buying is of the so-called hand-to- 
mouth sort. Taking industry as a whole it shows less snap 
and life. This applies not merely to steel, iron and auto- 


mobiles, but to cotton goods and not a few other lines. 
Wholesale and retail trade and industry is less active than it 
was a year ago. It is true that worsted and woolens meet 
with a better demand owing to the sharp fall in temperatures 
in all parts of the country. In dress goods there is a better 





trade. Broad silks sell more readily. On the other hand 
raw silk was dull and lower. The shoe manufacturing in- 
dustry is on a smaller scale. Leather has declined in 
slower trade. Yet within a day or two there has been a big 
business in hides in Chicago said to be at steady prices after 
the recent decline. In the Pacific Northwest the weather 
is too dry and this militates against business. There is less 
trade inlumber. One effect of the vast program for devised 
road building at Washington is that cement prices have 
advanced. 

Provisions have declined slightly, partly because prices for 
corn have shown something of a downward tendency, with a 
larger movement of the corn crop just ahead encouraged by 
weather in the main favorable. Rye has advanced 5 cents 
or more, although there has been no export business as yet. 
That may come later. Meanwhile strong interests are be- 
lieved to be holding rye for higher prices later on. Coffee has 
declined here and in Brazil and Europe with big stocks and a 
disposition apparent in Brazil to sell more freely, in spite of a 
new loan to Brazil for $10,000,000. Perhaps the wisest 
policy for Brazil is to sell its over-supply and abandon its 
attempt to nullify the law of supply and demand by artificial 
measures. In any case prices during the past week have 
declined 14 to over a cent, Santos coffee showing the most 
depression. Rubber, whatever may be done to sustain 
prices. has declined slightly during the week. Sugar has also 
declined, although the Cuban Selling Agency refuses to 
accept many of the current bids. There are more refusals 
than acceptances and this fact gives rise to a certain dis- 
satisfaction here. The reports that grinding would begin in 
Cuba within a week or two seem to have been premature. 
The real date it is believed will be about Jan. 15. Meantime 
this fact stands out clear enough namely, that there is plenty 
of sugar, coffee and rubber and that artificial manipulation 
of prices has thus far been on the whole unsatisfactory. 

Cotton shows a small net decline for the week, but it has 
acted very well in the teeth of heavy liquidation of December. 


| December tenders of about 90,000 bales, dullness of cotton 


goods until within a few days, persistent talk of curtailment, 
and also some decline in stocks at times had more or less 
depressing effect. But now that December liquidation has 


ceased the technical position is better and sales have been 
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made here of a couple of hundred thousand pieces of print 
cloths in a couple of days, though to be sure at a decline of 
Ye. Manchester has latterly been quiet, disturbed, by 
political rumors from India and it is said that Egyptian 
spinners have been involved in some financial difficulties 
in Germany. Wool has been dull and lower on this side of 
the water, though the London auction sales have been at 
firm prices. The building trade has naturally quieted down 
partly because of wintry weather. There is less luying as a 
rule of building materials. The furniture manufacturing 
industry, like so many others, has latterly been less active. 
Tobacco manufacturing at some leading southern points on 
the other hand is said to be brisk. 

The stock market on the 26 inst. broke 3 to 12 points, 
General Electric showing the most decline. Further liquida- 
tion was the outstanding feature. The output of steel and 
iron was falling off. Thirty industrial stocks declined on an 
average over 8 points and twenty railroad stocks 2 points. 
The sales were 2,634,110 shares. Together with General 
Electric the weakest features were American Can, Anaconda 
American Smelting, Allied Chemical, American Telephone 
& Telegraph and Westinghouse. There was another reduc- 
tion in rates for fixed date money which was 4% to 5%, but 
on the eve of four holidays for the Exchange no attention 
was paid toit. On the 27 inst. stocks after some irregularity 
rallied on covering on the eve of the Thanksgiving holiday and 
an adjournment of the New York Stock Exchange over 
Thurs., Fri. and Sat. The sales were only 2,432,310 shares. 
Washington reported that utility companies will spend 
$1,400,000,000, in new construction. The tone was in the 
main cheerful. Call money was 4%% on the Stock Exchange 
and 3% outside, despite the fact that the banks have large 
settlements to make on Dec. 1. 

New Bedford, Mass. advices say that cotton manufac- 
turers are much disturbed over the complete lack of buying 
interest in the cotton cloth and yarn markets. Not only 
do they find it extremely difficult to get new business, but 
deliveries on much of the business already on their books 
have been suspended or deferred at the request of the buyer, 
and in the chaotic state of credit knowledge since the stock 
market collapse, the cotton manufacturers do not know 
whether it is safe or not to go on manufacturing the orders. 
Curtailment talk is being heard almost everywhere and in 
some mills a large part of the machinery is being stopped 
as soon as warps are completed. Some call the condition 
temporary, but many believe it will not straighten out until 
after January is rather well spent. At Fall River, Mass. 
trade has been quiet. 

At Holyoke, Mass. the William Skinner & Co. mills closed 
on Nov. 23 for 10 days, due, it was said, to overproduction. 
The mills were closed on several occasions during the earlier 
part of the year for brief periods for the same reason. At 
Manchester, N.H., the demand for Amoskeag print goods 
has necessitated a night shift in the Jefferson mill. Man- 
chester, N. H., wired that the New Hampshire cotton textile 
business has shown a marked improvement in the past month. 

Spartanburg, N. C. wired that there was more confidence 
there and in that section as to the possibility of getting 
manufacturers of cotton textiles to curtail their output for 
the rest of this year. Following the meeting of cotton mill 
men, representing some 70% of the Southern output of 
narrow sheetings held in that city a few days ago, it was 
announced that a curtailment of approximately 25% was 
planned. In spite of the usual skepticism it is insisted that 
the manufacturers mean what they say. Spartanburg 
later wired that most mill executives are beginning a curtail- 
ment program of 25 to 30%. Others contemplate reducing 
production, but have as yet made no announcement. At 
Greenville, 8. C. because of dull trade and to avoid accumu- 
lation of stocks, the Victoria mill will curtail production 
drastically, the president of the mills is quoted as saying. 
Greensboro wired: ‘“‘A three-day holiday at Thanksgiving, 
instead of the customary one, will be given by the Proximity 
Manufacturing Co. plants at Proximity, Revolution and 
White Oak, the management announced. The longer rest 
period is due to market conditions, states Herman Cone, of 
the concern. Since summer the plants have been operating 
on a 50-hour schedule, with full forces in daytime and partial 
forees at night.”” At Burlington, N. C. rayon production 
will be increased. Manchester, England cables say that 
trade is slow. 

A further decline in industrial production took place in 
October accompanied by a decrease in factory employment 
according to the review of business conditions by the Federal 
Reserve Bulletin. As compared with a year ago, however, 





industrial activity continued to show an increase, and the 
level of distribution of commodities to the consumer was 
maintained. In hardware holiday trade is enlivening a 
branch of business that for some time was quiet owing to the 
abnormally mild weather. Prices have been generally firm. 

There were brief flurries of snow here on Thanksgiving 
Day. The thermometer was 22 to 40 degrees here. A cold 
wave struck New York to-day and sent the temperature 
down to 22 degrees at 7 a.m. and at 3 p.m. it was 28. For 
Sat. 16 degrees was predicted. The coldest Nov. 29 on 
record was in 1872 when a temperature of 7 degrees was 
registered. The present cold is due to the high pressure 
from the West, according to the Weather Bureau. At 
Canton, N. Y. the temperature early to-day was 4 above. 
The cold here was accompanied by a strong wind. Over- 
night temperatures were 24 to 42 at Boston, 6 to 22 at Mont- 
real, 26 to 44 at Philadelphia, 18 to 38 at Portland, Me., zero 
to 20 at Chicago, 14 to 24 at Cincinnati, 12 to 24 at Cleve- 
land, 6 to 24 at Indianapolis, 16 to 32 at Louisville, 4 below 
to 16 above at Milwaukee, 18 to 32 at Kansas City, 4 below 
to 10 above at St. Paul, 8 to 30 at St. Louis, 20 below to 4 
below at Winnipeg with Los Angeles 56 to 78, Portland, Ore. 
42 to 46, San Francisco 50 to 72 and Seattle 46 to 50. 

The Central West on the 28th inst. suffered not merely 
cold weather but blizzards in some sections. Unsettled and 
colder weather was forecast for to-day. Parts of Illinois 
were covered by one to four inches of snow. A blizzard raged 
over Missouri, Iowa, Nebraska and the Dakotas. In Iowa 
the wind reached gale proportions and fresh winds intensified 
the cold in the Great Lakes regions. Duluth was the coldest 
spot in the United States with a temperature of 14 degrees 
below zero. At White River, Ont., Canada, it was 24 de- 
grees below. 








Trade and Industry in United States As Viewed by 
Statisticians in Industry Operating Under Auspices 
of National Industrial Conference Board—Sees 
Number of Encouraging and Few Adverse Factors 
in Business Situation. 

The November report of the Conference of Statisticians in 
Industry, operating under the auspices of the National In- 
dustrial Conference Board, 247 Park Avenue, New York, 
shows a number of encouraging and a few adverse factors 
in the business situation. While the steps taken under the 
leadership of President Hoover relating to the recent upset 
on the security market dominate the public discussion of 
the situation at the present, it is stated that it is sig- 
nificant that general business activity during October or in 
previous months contained no element which would have 
served as a basis of such violent declines in the values of 
stock securities as were recorded at the end of the month. 

While automobile production declined somewhat further 
during October, and was about 5% less than in the same 
month a year ago, it is pointed out as significant that foreign 
sales for September were larger than in the same month a 
year ago, and that new domestic car and truck registrations 
during the same month were 14% more than in the corre- 
sponding month of 1928. Total nevy registrations for the 
first nine months of the current year were 4% more than 
for the entire 12 months of the previous year, indicating 
that stocks in dealers’ hands are being absorbed. It is also 
noted that the pro rata restriction plan in operation in the 
California and Oklahoma oil producing fields has been 
effective in stabilizing the petroleum market, the demand 
for crude oil at the present time being in excess of the 
supply. 

Building construction, as measured by floor space con- 
tracted for during October shows a 10% increase over Sep- 
tember, although only a slight increase in dollar value, The 
report also states that staple cotton fabric stocks since the 
first of the year have been reduced by nearly 744%, and 
raw cotton consumption, exclusive of linters, during October 
was the greatest than for any corresponding month since 
October 1923. Total shoe production in October showed a 
new high record for that month fer all time. 

Wholesale commodity prices declined for the eighth con- 
secutive week and freight car loading showed a decline of 
about 1% for the five weeks preceding Nov. 2 as compared 
with the same period last year. Total merchandise exports 
and exports of gold in October reached the highest figure 
since November last year. It is further stated that adver- 
tising in the principal daily newspapers filled 6% more 
space in October this year than in the same month a 
year ago. 
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The full text of the report of the Conference of Statis- 
ticians in Industry follows: 


Summary. 

Discussion of the business situation to-day is dominated by steps taken 
by the President of the United States to promote activity and by events 
in the stock market. A review of conditions in productive enterprise car 
take notice of these happenings only as they operate to increase or decrease 
industrial and commercial activity. Coming as it did late in October, 
the preliminary stock market collapse could not affect in any appreciable 
degree the record for the month as a whole in industry or indeed even 
in the stock market itself. October records, totals and averages therefore 
reflect, in the main, conditions which preceded the break in the stock 
market. 

Preliminary reports of the production of electric power for October, 
while considerably above the figures for October 1928, showed somewhat 
less than the normal increases over September. Although suggesting a 
continuance of industrial activity at substantially the same rates that 
prevailed in September, a slight relative decline is indicated when allowances 
are made for the seasonal expansion which usually takes place at this 
time, 

Automobiles, Rubber, Petroleum. 

Automobile and truck production during October reached a total of 
394,465, or 5% under October last year and 8% below September this 
year. Output in the first 10 months of this year totaled 5,265,789. Dur- 
ing the balance of the year a greater than normal decline in production 
is looked for, but exports and domestic sales are expected to show a 
relatively smaller decline, about equal to the corresponding period in 1926. 
New car and truck registration during September were 14% larger than 
September last year. The first nine months’ registrations of 3,689,506 
were 4% greater than the new registrations for the 12 months of 1928. 
Foreign sales in September were 3.3% larger than a year ago. The first 
nine months’ sales abroad were 4.3% larger than in the full record 
year of 1928. 

October consumption of crude rubber in the United States was 0.82% 
greater than in September. Total consumption for the first 10 months 
of this year increased 12.3% over the consumption during the first ten 
months of 1928. Total domestic stock of crude rubber on hand and in 
transit overland on Oct. 31 was 4.9% greater than on Sept. 30. Crude 
rubber afloat for United States ports on Oct. 31 was about 0.7% greater 
than on Sept. 30. Imports of crude rubber into the United States during 
the month of October increased 34.5% over September and 2.8% over 
October 1928. For the 10 months ending Oct. 31 total imports of crude 
rubber were approximately 30.8% greater than in the corresponding period 
of last year. 

The American Petroleum Institute’s estimates of crude oil production 
for the week ending November 9th showed a decrease of over 185,000 
barrels daily to 2,631,200 barrels daily production for the week. Most of 
this decrease was due to the 153,000 daily average decrease in California, 
the remainder being in Oklahoma. The California decrease was made 
possible by the agreement of the producing companies in the States en 
pro rating, especially in the Santa Fe and Long Branagh fields. Demand 
tor crude oil at the present time exceeds the supply because of the 
restriction plan. On Sept. 30 gasoline stocks were the lowest they have 
reached this year, the high point being on March 31. August showed the 
highest single month’s consumption of gasoline, not only in this year but 
in the entire history of the oil business. For the first nine months of 
this year gasoline consumption showed an increase of 15.1% over the same 
period of 1928. 


Iron and Steel; Machine Tools and Other Metal Products; Non-ferrous 
Metals, 


The average daily rate of coke pig iron production in October declined 
less than 1% from the revised September figure. Although the smallest 
since last March, this rate established a new October record. In fact, each 
month since March has been a record month, compared with the same 
month in previous years, while total production for the first 10 months 
of the year is a new record for that period. Between Oct, 1 and Nov. 1 
there was a decrease of 2.4% in the estimated rate of operation, while 
there was a loss of only two blast furnaces, indicating a reduction in 
operations around the first of this month, according to ‘Iron Age.’? The 
elements of the present business situation, differing so materially from 
any similar events in the past, probably would cause a comparison with 
any previous year or years to be misleading. However, a comparison over 
a long period of time may give some idea of the recent high level of 
production in the iron industry. Since 1900 the consumption of pig iron 
has increased more rapidly than population, although our own consumption 
per capita would appear somewhat less if account could be taken of the 
finished form in which pig iron leaves the country. Total production of 
pig iron from 1900 to 1928 increased on an average of only 8.6% per 
annum, while for the first ten months of this year there was an increase 
of 16.3% compared with the same period a year ago. Prices in the 
early part of the present month were sustained, due in part to a lack 
of pressure by large buyers. 

A slowing down in the approximate daily production of steel ingots, 
although at times slight, has been in progress since June. In October 
there was a decline of 7.4% from September and 3.0% from October a 
year ago. October had the lowest approximate daily production since 
January and was the first month this year in which production was 
lower than in the corresponding month of last year. However, the total 
production so far this year, 47,755,054 gross tons, has been exceeded by 
only two full previous years, 1926 and 1928. 

Unfilled orders of the United States Steel Corp. declined from the end 
of May to the end of August, but September and October both showed 
increases. The ratio of production to rated capacity reached 100% in both 
May and June, the high mark of the year, since which time the downward 
trend has continued with slight interruption, reaching 75% at Pittsburgh 
and Chicago in the week of Nov. 9. The financial returns under the 
lower rates of operation may not hold the same possibilities, but it is 
interesting to note that the profits in the first nine months of this year 
for some 13 iron and steel companies were approximately 90% greater 
than in the corresponding months of last year. Demand for steel from 
the automobile manufacturers is probably more uncertain now than prior 
to the liquidation of stock market securities. Requirements for railway 
equipment were at least partially the sustaining influence in October, but 
it is probable that the increased demands for railway equipment eame 
from a well founded belief in a continuation of high production and 
distribution levels. 

The figures for October orders in the machine tool industry show that 
members of the National Machine Tool Builders’ Association enjoyed a 
heavier volume of business in October than in September. Orders booked 
aggregate about 35% higher than the volume reported for the previous 





month. Members of the industry look upon this showing, in the face of 
current uncertainty in the general business outlook, as a direct result of 
the machine tool exposition which was held in Cleveland in September. 
The index of orders has been trending downward since May, but the 
down-trend has been gradual, and has received a check as a result of the 
greater volume of orders received in October. However, the industry is 
easily affected adversely by changes in confidence in general business 
conditions, and therefore orders for new equipment may suffer a falling 
off during the remainder of the year. 

Foreign sales of industrial machinery gained 27% in the first nine 
months of this year compared with the same period of 1928. With the 
exceptions of certain items in the power-generating group, substantial 
gains were made all along the line. For example, well and refinery 
machinery gained 74%; metal working machinery, 32%; construction 
and conveying machinery, 17%, textile, shoe and sewing machinery, 5%. 

Twenty of the 26 reports made to the National Metal Trades Association 
and confined to the metal trades industries showed a decline in the number 
employed in October as compared with September, and four of the other 
seven reports, not confined to metal working industries, indicated the 
same, The data from the 26 for October showed a decline of about 2.6% 
from September, but an increase of 10.8% over October 1928. 

October was an active month for the manufacturers of railway equipment. 
Rail and freight car awards were the chief features of the demand, and 
the bulk of the orders was confined to four railway systems. October 
rail orders established a new peak, October 1926 being the last record 
month. Freight car awards of 17,207 are slightly greater than in 
January 1927, the largest month in recent years; in 1906 the monthly 
average was 25,859, and in 1905 was 28,442. October domestic and 
foreign shipments of steam and electric locomotives numbered 96, com- 
pared with 75 in September and 36 in October a year ago. Unfilled orders 
for locomotives at the end of October numbered 423, only six less than 
at the end of September, but 253 more than at the end of October a 
year ago. The number of passenger cars ordered during October wae 51. 
Prior to the stock market decline, observers mentioned a possibility of the 
spread of railway equipment buying to many roads as their earnings rose 
but subsequent uncertainty on the probable future trend of business and 
hence traffic has somewhat complicated this prospect of purchases beyond 
urgent needs. 

The daily average production of refined copper in the two Americas in 
October increased 10.1% over September and 2.4% over October 1928. 
Daily average shipments, domestic and foreign, were 7.0% and 2.5% 
greater than in last month and October a year ago, respectively. Stocks 
increased 6.7% from the end of September to the end of October, and on 
October 31st were 93.7% more than on the corresponding date in 1928. 

Zinc production, on a daily average basis, was 7.5% less in October 
than in September, but 1.4% more than in October a year ago. 

The daily average production of lead, refined and antimonial, was 5.8% 
greater in October than in September, and 12.1% greater than in October 
last year. 

Eighty-six manufacturers of electrical goods reported a decrease of only 
1.2% in new orders for the third quarter of this year compared with the 
second, but an increase of 27.4% in excess of the third quarter a year ago. 
The reports of these manufacturers include non-electrical as well as 
electrical items and represented around 60% of the output of the electrical 
industry in 1925. 

Building Construction, Lumber and Cement. 

The September volume of contracts awarded for new building and engi- 
neering work amounted to $445,642,300, as reported by the F. W. Dodge 
Corp. Although this dollar-volume represents only a slight increase over 
the preceding month, the volume of new floor space contracted for shows 
an increase of 10% over the September total. Compared with Octeber 
1928, the month’s total represents a 25% decline in dollar volume and a 
23% decline in floor area. It should be noted, however, that the October 
1928 total was unusually large, resulting in a somewhat unfavorable com- 
parison. In short, the October record was a continuation of the trend 
that has prevailed throughout this year, but with two encouraging features ; 
the first feature was an increase in residential building amounting to 13% 
over September 1929, accompanied by a recovery from the preceding month’s 
decline in industrial building. The second feature was the pronounced 
increase in the volume of new work reported as contemplated amounting 
to 73% over the preceding month and 30% over October of last year. 
This increase was general among all classes of construction in each of the 
eight districts, an encouraging indication for improvement in the future. 
The most significant development, however, for the construction industry 
during the month was the complete reversal of the credit trend which has 
prevailed for almost two years. Rising interest rates had been accompanied 
with increased financing through stock issues, while the volume of 
domestic and municipal bonds floated during 1929 dropped to less than 
half the 1926 total for the corresponding period. With the recession in 
stock prices and with lower interest rates prevailing, a reversal in this trend 
of financing may be expected with its consequent favorable effect upon the 
building industry. Usually, however, several months elapse following a 
turn in the volume of bond issues before the effect is noted in the contract 
volume. 

The dollar value of contracts awarded in the 37 Eastern States in the 
first 10 months of 1929 compared with the same period of 1928 showed 
the following changes by classes: Commercial buildings, 6% increase ; 
industrial buildings, 16% increase; educational buildings, 2% decrease ; 
other non-residential buildings, 9% decrease; total non-residential build- 
ing, 4% increase; residential building, 30% decrease; total building, 14% 
decrease ; public works and utilities, 3% decrease; total construction, 12% 
decrease, 

Lumber demand in the last quarter of the year has so far not been 
so heavy as was expected. In many districts the tendency of the retail 
lumber dealers is to let the mills carry the stocks and to buy only for 
current requirements. Dealers are going into the winter with low inven- 
tories, but they are said to consider their stocks, which are generally well 
assorted, as adequate to the needs of the trade. The hardwood demand has 
been generally healthy, with good furniture and radio cabinet business, 
especially for gumwood. The market for car material and railroad lumber 
is recovering and is expected ‘to be active before the close of the year. 

Portland cement production in October was 2.9% less than in September 
and 4.6% less than in October a year ago. Shipments in October showed 
a decrease of 6.3% from the month earlier and 5.8% from the correspond- 
ing month a year ago. Stocks at the end of October were 11.3% less than 
at ‘the end of September, but 5.4% more than at the end of October a 
year ago. In the first 10 months of this year compared with the corre- 
sponding period of last year, production decreased 2.6%, and ship- 
ments 2.5%. 


Textiles, Shoes, Hides and Leather. 
The Association of Cotton Textile Merchants of New York, covering a 
large part of the production of standard cotton cloths, reports shipments 
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during October equivalent to 93.8% of production and sales as 78.5% of 
production. Stocks on hand increased 5.1% during the month and unfilled 
orders decreased 9.9%. For the first 10 months of this year shipments 
were 101.0% and sales 98.5% of production. Since the first of the year 
stocks have been reduced 7.4%. An important group of mills in the South 
has undertaken to curtail production until the future trend of business 
becomes more clearly defined. 

Consumption of raw cotton, exclusive of linters, in October was greater 
than for any corresponding month since 1923. For the new season, 1929-30, 
the consumption of 1,745,000 bales has been exceeded only once, 1926-27 
since the 1922-23 season. The increase in consumption in October over 
September was 17.4%, and over October a year ago 4.0%. Cotton on 
hand in consuming establishments on Oct. 31 was 55.6% greater than 
on the same date last year, while that in public storage and at compresses 
was 13.5% greater than on the corresponding date a year ago. 

According to the report of the Silk Association of America, Inc., the 
average imports of raw silk for the first 10 months of this year was 54,025 
bales, an increase of 13.9% over the 47,412 bales reported in the corre- 
sponding period of last year. The average takings by American mills, 
when the same periods are compared, showed an increase of 9.8%, the 
average being 47,828 bales in 1928 and 52,503 in 1929. The quantity of 
raw silk in storage at the end of October was the largest since February 
1920. The wholesale sales of silk goods (quantity, not value) decreased 
during September 6.4% from August, but showed an increase of 13.6% 
over those in September last year. The stock of silk goods (quantity not 
value) at the end of the month increased during September 1.2% over 
August and increased 5.0% over September last year. 

September is considered the beginning of the spring 1930 season for the 
manufacturers of wool cloth. The Wool Institute reports that October was 
the first month of the present season for volume of production. In 
September production was greater than in the same month of last year, 
and present indications are that October will present the same picture. 
During the first part of this month the absence of any special volume of 
cancelled orders indicated that the recent decline in the value of stock 
market securities had until that time no adverse influence upon the 
production of wool cloth. 

The total shoe production in October reached a new all-time record for 
that month. However, indications were that the operating rate was 
dropping towards the close of the month. November is expected to show 
a more than seasonal drop, but the trade anticipates only a necessary 
readjustment without adverse influence upon next spring’s business. The 
leather market was very quiet, while the hide market, especially in Chicago, 
was more active. Hide prices in futures reached new lows on the New York 
Hide Exchange on Nov. 13. 

Paper. 

The News Print Service Bureau reports that the production of news 
print paper in North America made a new high record of 400,000 tons 
in October and that consumption was in corresponding volume. The output 
during the first 10 months of 1929 has been 9% more than during the 
same period last year, but the increase has been in Canada and Newfound- 
land, with a small decrease in the United States. Stocks at both producing 
and consuming points are low in proportion to the total output. 

Advertising in the principal daily newspapers filled 6% more space in 
October this year than in October 1928, and the 10 months’ total is 5% 
ahead of last year. Newspapers in 28 of the 30 largest cities in the 
United States showed a gain in the volume of advertising printed in 
October over October last year, while only two showed a slight loss. 

Chemicals, Oils, and Drugs. 


Business in chemicals, oils, and drugs was a bit slow, but generally 
satisfactory during October. Demand in most lines was beginning to reflect 
the customary tendency of industrial consumers to reduce inventories of 
supplies as the year-end approaches. This was matched, in most instances, 
by a slowing up of production; as producers have come to regard their 
margin of profit more highly than mere volume. Renewal of contracts to 
cover next year’s requirements proceeded at a steady rate during the 
month. For the most part, contract prices were not changed from pre- 
vailing levels. An upward trend has since been noticeable in several 
chemicals of large consumption. 

Coal. 

Production of bituminous coal for the month of October was 51,200,000 
net tons. This amount is almost identical with the production for October 
1928. It was over 6,500,000 tons in excess of production for September 
1929; however, that difference was largely due to the difference in the 
number of working days. On the basis of average output per working 
day, as computed by the Bureau of Mines, the figures are: for October, 
1,896,000 net tons, and for September, 1,832,000 net tons. The Bureau 
of Mines’ estimate of stocks of bituminous coal in the hands of retail 
dealers and consumers as of Oct. 1 has just been issued. On that date 
stocks amounted to 37,500,000 net tons. On July 1 they were reported 
at the very low estimate of 33,100,000 net tons. During the third quarter, 
therefore, 4,400,000 tons were put into stocks out of a total production 
of something over 129,000,000 tons. Stocks are still low for the time of 
year. The average of consumers’ stocks on Oct. 1 for the years 1926-1928 
has been 49,000,000 tons. Therefore, we may reasonably expect appreciable 
additions to stocks during the fourth quarter of the year. Production of 
bituminous coal for the year to Nov. 1 has been 435,000,000 tons. On 
the basis of November and December production for earlier years we 


may expect the year’s total to be between 525,000,000 and 530,000,000 
tons. As the average annual production for the previous four years has 


been 527,900,000 tons, the normal yearly production seems to be now at 
least 525,000,000 tons. 

The anthracite situation has settled down to one that depends upon the 
weather, and has not been helped to any extent by the somewhat prolonged 
Indian Summer, broken though it has been by a few short bits of more 
seasonal temperatures. Forehanded householders have had most of their 
winter supplies delivered, but this class of consumer seems to be growing 
less each year, and the larger number of them appeaer to feel they can 
depend upon the admitted improved efficiency of the railroads to get 
their coal to them when they want it. So hand-to-mouth buying is equally 
in evidence in the heard coal business as it is in groceries. Production 
and demand are about at present in equilibrium, with the indications that 


the latter will be in excess as soon as freezing temperaturese become the | 


Shipments of anthracite in October amounted 
to 6,477,729 tons, as compared with 5,360,130 tons in September and 
with 6,770,806 tons in October 1928. Total shipments for the year to 
the end of October are about 2,000,000 tons short of last year. 


rule and not the exception. 


Trade, Domestic and Foreign. 


A number of agencies indicating demand show for trading in general | 


a level in September and October close to that of the same months of last 
The index of distribution to consumer for September, compiled by 


year. 





the Federal Reserve Bank of New York, while showing an increase over 
August, was less than in September a year ago. Wholesale sales in 
September, covering eight lines of trade, increased 0.9% over August, 
increased sales of meats, hardware and furniture being sufficient to over- 
come decreased sales of dry goods, men’s clothing, and boots and shoes. 
Compared with September a year ago, wholesale sales were 2.7% greater. 
retail trade of 483 department stores in October increased 3.0% over the 
same month last year, although there was considerable variation in the 
geographical distribution. Retail demand in October, insofar as reflected 
by the sales of chain stores, was at a higher level than a year ago, 48 
chains reporting an increase of 20.0% over October last year and a gain 
of 23.5% in the first 10 months of this year as compared with the same 
period a year ago. However, no allowance has been made for variation 
in the number of distributing units. Preliminary reports received by the 
Fairchild Analytical Bureau indicate that retail sales in October were 
slightly above the same month a year ago, and, although the recent 
decline in the value of stock securities is expected to exert an influence 
upon holiday sales, the Bureau does not consider that it will be marked. 

Following the customary seasonal movements, sales of farm equipment 
were lower in September than in August. Compared with September a 
year ago, there was also a decrease, but less pronounced, the increase in 
domestic sales billed being sufficient to partially overcome the decrease 
in sales abroad. 

The approximate total value of exports in October increased 21.1% over 
September, but decreased 3.6% from the amount reported in October a 
year ago. Total merchandise exports as well as exports of gold last month 
reached the highest figure recorded since November last year. The value 
of imports last month, increasing about 11.6% over September and 10.3% 
over October 1928, was the largest since last May. During the first 10 
months of this year the total value of exports was 6.1% greater and 
imports 8.7% greater than in the same period a year ago. 

For the nine months ending with September, finished manufactures 
accounted for 52.0% of the total exports, and crude materials, the next 
largest item, for 18.5%. In September, crude materials constituted 26.0% 
of the total, compared with 13.5% in August and 29.0% in September a 
year ago. On the other hand, finished manufacturers composed 44.2% in 
comparison with 53.8% in August and 39.9% in September a year ago. 
These changes are seasonal and usually expected. 

For the eighth consecutive week commodity prices have declined accord- 
ing to the wholesale price index of the National Fertilizer Association. 
For the week ended Nov. 16 the decline was 0.4%, for the eight weeks 
ended Nov. 16, it was 2.8%, and since July 27 it has amounted to 3.8%. 

Freight car loadings are expected to decline during the present season. 
For the five weeks preceding Nov. 2 there was a decrease of less than 1% 
under the number reported in the corresponding weeks of last year. Com- 
pared with the same weeks of 1926, the year preceding the business recession 
of 1927, a decrease of 3.5% is indicated. From the week of Jan. 5 to 
Nov. 2 of this year, both inclusive, total freight car loadings were 3.6% 
greater than in the corresponding period of last year. The most recent 
report, for the week of Nov. 9, showed a decrease over the preceding week 
as well as the corresponding week of last year. 

Based upon the reports of R. G. Dun & Co., the number of business 
failures in the first 10 months of this year showed a decrease of approxi- 
mately 5% from a like period a year ago, while the amount of liabilities 
decreased 11%. 

Agriculture. 

More favorable weather for growing conditions again raised the pros- 
pects for greater crop yields and on Nov. 1 the outlook was for an increase 
in all crops of about 1.5% more than expected a month earlier. The 
latest estimate for the composite yield per acre of 44 principal crops 
indicates a reduction of 5.8% from the yields of the same crops last year 
and 2.6% below the average for the past 10 years. Supply and demand 
would indicate higher prices for agricultural products, but ‘tthe index of 
the general level of farm prices at 140% of the pre-war level was slightly 
lower on Oct. 15 than a month earlier, although still higher than a year ago. 
Since that date there has been a downward movement in the price of 
corn, wheat, and a number of other agricultural products, and probably 
in sympathy with the general price trend. The declines in the prices of 
farm products during the past three months have reduced the money 
received for these crops by farmers, but it is not believed too late for a 
material benefit to be received by farmers from an advance in prices. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Industrial 
Production—aActivity However as Compared With 
Last Year at High Level. 

The Federal Reserve Board reports, in its Monthly 
summary issued Nov. 26 that industrial production declined 
further in October and there was also a decrease in factory 
employment. ‘‘As compared with a year ago,” says the 
Board, “industrial activity continued to be at a high level 
and distribution of commodities to the consumer was sus- 
tained.’”’ The Board’s summary of business conditions in 


the United States, continues: 

Bank credit outstanding increased rapidly in the latter part of October 
when security prices declined abruptly and there was a large liquidation of 
brokers’ loans by non-banking lenders. In the first three weeks of Novem- 
ber further liquidation of brokers’ loans was reflected in a reduction of 
security loans of member banks. Money rates declined throughout the 
period. 

Production. 

Production in basic industries, which had declined for several months 
from the high level reached in mid-summer showed a further reduction 
in October. The Board’s index of industrial production decreased from 
121 in September to 117 in October, a level to be compared with 114in 
October of last The decline in production reflected chiefly further 
decreases in output of steel and automobiles. Daily average output of 
shoes, leather and flour also declined while production of cotton and wool 
textiles increased. Preliminary reports for the first half of November 
| indicate further reduction in output ef steel and automobiles, and a decrease 
| in cotton textiles. 

Total output of minerals showed little change. Production of coal in- 


year. 





creased and copper output was somewhat larger, while daily output of 
crude petroleum declined slightly for the month of October and was further 
curtailed in November. 

Volume of construction, as measured by building contracts awarded, 
| changed little between September and October and declined in the early 
| part of November. 
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Distribution. 

Shipments of freight by rail decreased slightly in October and the first 
two weeks in November, on an average daily basis. Department store 
sales continued as in other recent months to be approximately 3% larger 
than a year ago. 

Wholesale Prices. 

The general level of wholesale prices showed little change during the first 
three weeks of October, but in the last week of the month declined consid- 
erably. The decline reflected chiefly price reductions of commodities with 
organized exchanges which were influenced by the course of security prices. 
During the first three weeks of November prices for most of these commod- 
ities recovered from their lowest levels. Certain prices, particularly those 
of petroleum, iron and steel and coal showed little change during the period. 

Bank Credit. 

Following the growth of $1,200,000,000 in security loans by New York 
City banks during the week ending Oct. 30, when loans to brokers by 
out-of-town banks and non-banking lenders were withdrawn in even larger 
volume, there was a liquidation of these loans, accompanying the decline 
in brokers’ loans during the first three weeks of November. AJl other loans 
increased and there was also a growth in the banks’ investments. 

Reserve Bank credit, after increasing by $310,000,000 in the last week of 
October declined by about $120,000,000 in the following three weeks. 
On Nov. 20 discounts for member banks were about $100,000,000 larger 
than four weeks earlier, and holdings of United States securities were $190,- 
000,000 larger while the banks’ portfolio of acceptances declined by $100,- 
000,000. 

Money rates in New York declined rapidly during October and the first 
three weeks in November. Open market rates on prime commercial paper 
declined from 64% % on Oct. 22 to 5%-5%% on Nov. 20; during the same 
period rates on 90-day bankers’ acceptances declined from 5% % to 34%; 
rates on call loans were 6% during most of this period but declined to 5% 
in the third week of November. Rates on time loans also declined. 

The discount rate of the Federal Reserve Bank of New York was lowered 
from 6 to 5%, effective Nov. 1 and to 44%, effective Nov. 15 and the dis- 
count rate of the Federal Reserve Banks of Boston and Chicago were lowered 
from 5 to 44%% effective Nov. 21 and Nov. 23. 








Wholesale Commodity Prices Advance for First Time 
in Eight Weeks, According to National Fertilizer 
Association. 

Following eight successive weeks of decline, commodity 
prices advanced two-tenths of 1% during the week ended 
Nov. 23, according to the wholesale price index of the 
National Fertilizer Association. The latter, under date of 
Nov. 25, says: 

During the week four groups advanced and only three declined. Of the 
473 items included in the index, 27 advanced and an equal number declined. 
The advances were due largely to grains, feeds, butter, lard, cotton and 
cottonseed meal. Declines occurred in copper, zinc, hides, coffee, tires 
and rubber. 

Based on 1926-1828 as 100, and 473 quotations, the index for the week 
ended Nov. 23 stood at 95.1; for that ended Nov. 16, 94.9; for Nov. 9, 
95.4, and for Nov. 2, 95.7. 








Guaranty Trust Co. of New York Says Collapse of 
Inflated Price Structure May be Regarded as Favor- 
able Development from Viewpoint of General 
Business. 

In discussing the business outlook, in view of the stock 
market break, the Guaranty Survey published Nov. 25 by the 
Guaranty Trust Co. of New York states that “it cannot be 
denied that the break in stock prices has materially altered 
the outlook for business in the near future.” It adds, how- 
ever, that “viewed in the longer perspective, the collapse of 
the inflated price strueture may be eorrectly regarded as a 
favorable development from the point of view of general 
business.” 

Stating that the course of the stock market and the possible 
effects of the break in prices have been the subjects of prin- 
cipal interest in financial and business circles this month, the 
Survey says: 

In the market itself, some semblance of stability has been restored. 
The most important development is the disappearance of the forced liqui- 
dation and panicky selling that characterized the market at the beginning 
of November. The recovery in prices during the closing days of October 
was more than canceled by the renewed weakness early this month. This, 


in turn, has been followed by a series of swift advances in a market that has 
shown exceptional activity despite the shortened trading sessions. 


Credit Emergency Successfully Met. 

The drastic recession in the prices of stocks threw a tremendous burden 
upon the banking institutions of New York City, which they were fortu- 
nately able to carry. Due to the policy of the New York Federal Reserve 
Bank in safeguarding its credit resources, it was in a position to meet the 
emergency forced upon it and its member banks. Through its policy of 
raising the rediscount rate early in August and of buying bills later, the banks 
of New York City were practically out of debt when the heavy demands 
caused by the market recession were forced upon them. Their rediscounts 
had decreased from more than $300,000,000 early in August to less than 
$100,000,000 on Oct. 1. As a result, they met the extraordinary demands 
for funds which were precipitated by the falling stock market and the with- 
drawal of money from New York with their borrowing capacity unimpaired. 
The assurance given them that the New York Federal Reserve Bank was 
in a position to supply them with funds freely was the great stabilizing 
factor of the money market in that hour of need. Within the span of one 
week during the crisis, the Federal Reserve Bank of New York bought more 
than $150,000,000 worth of Government securities. By this process the 
heavy withdrawal of funds was met and the New York banks are again re- 
discounting a relatively small amount. While this is true of New York 
and Boston, it is not so true in other districts. 


Need for Credit Redistribution. 


It seems obvious that for the sake of the business situation as a whole 
there must be a further redistribution of credit, and money must flow out 





of New York into the interior districts where borrowings are heavier. 
The lowering of the interest rate in the call money market will help to prompt 
the withdrawal of funds from New York and the reduction of the rediscount 
rate by the New York Federal Reserve Bank to 444% will facilitate the 
broader distribution of loans. 

There seems to be every indication that this policy will result in easing 
money conditions throughout the country, and a general scaling down of 
interest rates and an increase in deposits have marked current banking 
conditions. 

As had been previously indicated, the large volume of loans on call in- 
cluded in ‘‘the funds of others’’ constituted a grave element of danger in the 
situation. Their rapid withdrawal when panic conditions prevailed would 
have added another seriously destructive influence had not the New York 
banks been able to assume the load and carry on. 


Business Outlook in View of Market Break. 


It cannot be denied that the break in stock prices has materially altered 
the outlook for business in the near future. It has been contended, on the 
one hand, that the drop in prices, by curtailing purchasing power and impair- 
ing confidence, will exert a depressing influence; and, on the other, that the 
cessation of the speculative boom has released a large volume of funds 
formerly employed in financing security holdings and has thus provided a 
firmer basis for sound business expansion than existed before. 

Both of these points of view are correct, but their applications differ 
very widely. If financial history offers any reliable standard of judgment, 
the conclusion must be that the unfavorable influences will, for the time 
being, predominate. Business, which had begun to show signs of recession 
before the break in the market, will probably be further curtailed as a result 
of the losses to individuals and business organizations, aggravated by the 
unwarranted pessimism that always follows an unfavorable turn of major 
importance in the business or financial situation. 


Losses Probably Exaggerated. 


It is probably true that the number of persons directly affected by the 
price collapse has been exaggerated and also that, to a considerable extent, 
those who were holding stocks prior to the break were the same who had pre- 
viously profited from the rise, so that, in many cases, the losses were merely 
‘paper losses. '’ Nevertheless, the sudden disappearance of even paper profits 
must be expected to have its effects on the psychology and the buying habits 
of consumers. It is also true that the tangible productive wealth of the 
couutry has not been reduced in the least atid that the securities reluctantly 
parted with by unfortunate investors have inevitably been acquired by 
others. But the fact that no factories have been destroyed, no fields laid 
waste, and no natural resources dissipated does not mean that the outlook 
for industry and trade is essentially unaffected. Business reactions are 
caused by the destruction not of physical wealth, but of dollar values; 
and as long as wealth and incomes are measured in terms of dollars, to be- 
little the destruction of such values as a mere bookkeeping sleiight-of-hand 
does not dimish its importance. 

These considerations, however, apply only to the early future. Viewed 
in the longer perspective, the collapse of the inflated price structure may be 
correctly regarded as a favorable development from the point of view of 
general business. This view is based partly on the prospect of an easier 
money situation, although this aspect of the matter has probably been over- 
emphasized. Just as business during the last two or three years has not 
been over-emphasized. Just as business during the last two or three years 
has not been seriously hampered by the advance in interest rates, so a period 
of easier money will not by itself create a business revival. The influence 
of interest rates on most branches of business is negative rather than posi- 
tive. When recovery occurs, however, abundance of funds available at 
low rates will be a stimulating factor. 

The principal significance of the market break to general business lies in 
that fact that it has removed an unsound feature of the situation. <A 
speculative boom invariably ends in the same way, and as long as it con- 
tinues its impending collapse represents an obstacle that business must 
surmount before safe and orderly progress can be resumed. Therefore, if 
the temporary depressing effect of the stock maket readjustment proves 
not to be severe—and there is abundant reason to hope that this will be the 
case—American business may congratulate itself on having survived the 
unusually abrupt termination of the greatest speculative movement in 
financial history without suffering to so great an extent as it frequently 
has under much less trying conditions. 


Probable Specific Effects. 

It appears to be generally agreed that the most serious immediate reper 
cussions will be felt in retail trade, particularly in luxury lines. Branches 0 
business in which installment selling has been most prevalent may be es~ 
pecially susceptible, since they will experience not only the curtailment of 
sales due to restricted purchasing power, but also the effects of repossessions 
due to the inability of some debtors to meet their payments. In fact, the 
present situation has been said to offer the first real test of the soundness 
and permanence of the installment method as now practiced. Increased 
competition may result in lower prices for some, possibly many, commodi- 
ties. Christmas trade will undoubtedly be affected, though it is impossible 
to judge to what extent. These conditions will probably be reflected more 
or less distinctly in several of the basic industries and may easily prevent 
general business activity and corporate earnings in coming months from 
duplicating the highly favorable results reported so far this year. 

Recent developments in numerous lines of business show an unmistakable 
trend toward lower levels, but in most cases it is difficult to judge to what 
extent the recession is due to the break in stock prices and to what extent 
it reflects seasonal tendencies or a continuation of the downward movement 
that has been visible for several months. Reports from the radio industry 
indicate that the results of the market collapse have been experienced very 
promptly. The activity of the motor industry was definitely on the decline 
before the break; but it is likely that the sharp curtailment now in evidence 
is due in part to the reduction, actual or anticipated , in consumers’ purchas- 
ing power. Decreases of greater or less severity are reported in sales of 
such commodities as jewelry, musical instruments, furs, and the better 
grades of dry goods. A general decline in the rate of distribution continues 
to be shown by the movement of railway freight, which in recent weeks has 
been consistently below the 1928 level, in marked contrast tothe trend earlier 
in the year. 

On the other hand, the weekly trade reviews state that business in general 
has exhibited encouraging stability, despite the disturbances in the stock 
market and the speculative commodity exchanges and warm and rainy 
weather over wide areas. Business failures last month were seasonally more 
numerous than in September but were considerably fewer than a year ago 
and total liabilities were the smallest in more than a year. Failures re- 
ported during the first half of this month compare even more favorably 
with those of earlier periods. 

The country’s foreign trade report for October, like those for previous 
months, shows no sign of the declining ratio of exports to imports that has 
sometimes preceded a major business recession. Both imports and exports 
The export 


were exceptionally large, as they have been for many months. 
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balance, however, was the largest in nearly a year and, with the exception 
of the figure a year ago, was the largest October total since 1924. The 
export surplus for the first ten months of the year is, with only two excep- 
tions, larger than that for any corresponding period in eight years. 

Amid the mass of conflicting conditions and opinions arising out of the 
crisis in the stock market it is clearly too early to attempt to accurately 
appraise the consequences or forecast the probable results but it is fair to 
say that with banking conditiong strong, commercial credits sound, money 
easy, inventories normal, and commodity prices stable the background for 
business recovery from either a sharp and short recession or a mild and long 
depression is stronger than in other panic situations. Under such conditions 
business history does not reveal severe or long continued depressions. 
American finance and industry are at least more strongly entrenched to 
meet the problems presented than ever before. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States—October Sales 3% Larger Than 
Last Year. 

Department store sales for October were 3% larger than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve System by 523 stores in 229 cities. 
For the first 10 months of 1929 sales were 3% larger than for 
the same period last year. The Board further states: 


DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 
(Based on Value Ficures.) 
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a The month had the same number of business days (27) this year and last year 
b Based on statistics of sales from 523 stores: of stocks, from 433 stores. 


DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK TURN. 
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a Ratio of sales during given period to average stocks on hand. 


SALES OF CHAIN STORES. 
(index Numbers of Sales Monthly Average 1923-1925—=100.) 





Adjusted for Sea- 
sonal Variat’ns. 


Wtthout Seasonal 
Adjusiment.a 


Oct. 
1929. 


257 


Number of 
No. of Stores. 
Report 
ing 
Firms 





Od. 
1929. 


Oct. 
1928. 


Od. 
1928. 
29,486 

14 3,57 3,164) 159 148 176 164 
13 1,280! 1,047! 202 164 209 169 


a Figures relate to reportings firms—with no adjustment to eliminate the in- 
fluence of increase in the number of stores operated; thus indexes given reflect the 
full zrowth of the business of the reporting companies. 
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DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS, 
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with Oct. 1928 
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a Departmental data of sales are for about 200 reporting stores with total sales 
in listed departments of somewhat less than $850,000,000 per annum and in all 
departments of somewhat less than $1,250,000,000 per annum. More than 50% 
of these sales are for about 40 stores located in six cities: Boston, New York, Pitts 
burgh, Detroit, Cleveland and Los Angeles. Ip the individual Federal Reserve 
districts, more than half of the reported sales are made by reporting stores in the 
following cities: No. 1—Boston; No. 2—New York City; No. 4—Pittsburgh and 
Cleveland; No. 5—-Washington; No. 7—Detroit and Milwaukee; No. 8—St. Louis; 
No. 11—Dallas and Houston; No. 12—Los Angeles and San Francisco. 

The number of stores is not uniform for all items. It varies, for the eight districts 
combined, from about 65 for certain items to about 175 for certain other items; 
in the individual Federal Reserve districts the corresponding ranges are usually about 
as follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8; 
6-10; No. 11, 6-14; No. 12, 8-20. 


DEPARTMENT STORES—SALES AND 8TOCKS, BY FEDERAL RESERVE 
DISTRICTS. 
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a Stores for which figures are available since base period, 1923-1925. 
b Monthly average 1925 equals 100. r Revised. 











Wholesale Trade in October, as Reported to Federal 
Reserve Board, Indicates More Than Usual 
Seasonal Distribution. 

Wholesale distribution increased during October by some- 
what more than is usual at this season, according to reports 
made to the Federal Reserve System from firms in eight 
lines of trade. The largest increases over the previous 
month were in the sales of furniture, groceries and drugs, 
while decreases were reported by distributors of dry goods, 
men’s clothing and boots and shoes. The Board, in its 
survey dated Nov. 27, adds: 

Sales in October were 2.7% larger than for the corresponding monthi n 
1928, increases being reported for all lines of trade, except men’s clothing 


which showed smaller sales. 
The following table summarizes percentage changes in sales by lines 





during October, as compared with September 1929 and October 1928: 
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October 1929 Compared wtth 
September 1929. | October 1928. 
+8.9 +1.9 
+1.6 +3.2 
—7.3 +3.0 
—20.9 —10.6 
—11.6 +56 
+6.7 +3.7 
+13.7 +5.2 
+8.5 +5.3 
Di, GE BNR. ccccccavconssctcens +0.9 +2.7 








Domestic sales of agricultural implements during October were in smaller 
volume than during the previous month or the corresponding month a 
year ago. 

More detailed statistics by districts and lines follow: 
CHANGES IN SALES AND STOCKS OF WHOLESAE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 

(Increase (+-) or Decrease (—) Per Cent.) 








ts the farm soutiaie i group, uitiee declines in iouiee corn, wheat, hogs, 
lambs, cotton and wool, are balanced by advances in rye, steers, eggs and 
hides. In the food products group there were price advances in butter 
and eggs, but the declines in meats, cheese, coffee, flour and sugar make 
for a net decline of 1.4 point for the group. Further declines in cotton 
yarns and silk bring the textile index to a new low since June 1927. In 
the metal group, lowered prices of pig iron and zinc are balanced by an 
advance in tin; prices for lubricating oil and rubber have lowered the 
group index 0.7 point. The commodity index is at the lowest point since 
April 1927, and with that one exception at the lowest point in five years. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
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on, ike ten ie an ere 137.0 136.8 148.2 
aa w: coch wp iis pis de atte sec 145.7 147.1 147.2 
tt SE, conch ehevdiiaehbnwe 143.5 144.4 156.1 
eT RE pT ae a A AIT 161.2 161.2 166.0 
sk iain Uitinn > acide hl wd aank x 125.8 125.9 123.6 
Building et REET: 154.0 154.0 153.8 
Nt ee ed wc adie t 134.0 134.0 134.9 
ES in aie a nt he arden 124.4 125.1 116.8 
ee I 5 weir iin ox te ns eh 140.9 141.5 147.2 














Sales October 1929 Stocks October 1929 
TAne and Federat Compared with Compared wtth 
Reserve Districa. 
Sept. 1929.)Oct. 1928.\Sept. 1929.\Oct. 1928. 
Grocertes— (Per Cent.)\(Per Cent.)|(Per Cent.)|\(Per Cent.) 
Wmt0ed BGR086.. «own cc cocccccesoce= +8.9 +1.9 9. —8.9 
NN Pre ee +8.7 +1.4 one eiee 
WIOW LOTR DMI... 2 cnsncsceccces +15.2 +2.0 +16.4 +6.4 
Philadelphia District.............. +11.1 —1.4 +8.3 +1.8 
Cleveland District ...............- +12.6 +6.4 +9.2 —0.5 
Richmond District...............- +10.1 —0.2 +12.8 +10.0 
MED De a poaséncocscoceen= +1.5 —5.2 + 14.3 +4.6 
Chicago District... ..cccccccccece- +3.7 —0.0 +9.6 —6.4 
&. Louls District........-2..20--- +8.8 —3.8 +9.9 +0.7 
Minneapolis District.......-.....- +3.0 +5.0 +5.0 —4.0 
Kansas City District.........-...- +8.2 —10.0 +10 —19.9 
RE EE ek vanbdnsaocdzonnone +0.3 —3.2 +7.5 —1.9 
San Francisco District............- +19.1 +10.8 +18.2 +2.5 
Dry Goods— 
WEES DONNNE soc cceccecccccccuss- —7.3 +3.0 —5.8 —8 8 
New York District .........-«s---- +3.2 —6.1 nati itibehen 
Philadelphia District...........-.- +4.7 —3.7 —5.4 —12.9 
Cleveland District ...-............- +1.3 +0.6 —4.8 —8.6 
Richmond District .............-.- —10.8 —0.4 —2.9 —14.5 
REAR TIE oc cninevcsvcucessecs —2.9 + 13.6 —2.6 —10.4 
re —13.8 —10.4 —3.0 +65.1 
OF eee —14.6 —1.1 1 —16.3 
Kansas City District.............. —9.6 —0.5 —3.3 —11.8 
BP DPEING s 5 Sod ebccopscncsecs —4.4 —6.0 —10.7 —12.2 
San Francisco District............- —6.4 —8.5 —2.4 +3.1 
Boots and Shoes— 
Ps dadtdacssebnsncteos —11.6 +5.6 —4.2 —17.5 
Boston District ............-.....- —10.3 —2.5 +4.1 —14.1 
Mew York District. ......ccccccne- —10.4 +4.1 —6.4 —23.5 
Philadeiphia District............-- —9.7 —8.3 éusim eid 
Cleveland District ...............- —9.1 —24.0 +7.0 —26.4 
Richmond District ...............- —9.8 +11.5 +1.4 —8.7 
Atianta District. ................. +8.6 +6.0 oe umes 
ee ee ee —13.0 —14.9 +3.2 +1.1 
is RAED BINNIE sa nc occcnsctcusesa —15.0 +8.6 —15.5 —23.8 
Minneapolis District ............-- +0.0 —3.0 +0.0 —14.0 
San Francisco District. ...........- —8.3 +6.8 —3.8 —8.0 
Hardware— 
EE, cndnednck nice ddeiawe +6.7 +3.7 —1.8 +2.3 
tei 5 ae eee +21.8 +0.0 —4.7 —10.6 
Philadelphia District.............- + 24.1 +8.3 —1.4 +7.0 
Cleveland District .....-.- econ, £165 +1.9 —4.3 +7.1 
Richmond District _- - +5.8 —2.7 +0.6 —1.9 
Atlanta District... we +6.3 +65.1 +2.2 +2.5 
CRGO EES. ccccccccccccccces +5.8 —3.6 —1.9 +6.3 
a eee —1.4 —3.0 —7.5 —2.6 
Minneapolis District ...........-.- +4.0 —7.0 —1.0 —1.0 
Kansas City District............-.- +5.2 —1.2 —1.7 +4.6 
PE SEs onvcccnesascnasann +7.6 +7.2 +0.8 +4.3 
San Francisco District.-.......-.-- +2.5 +2.1 +1.3 +6.2 
J8s— 
Co ee a oe ee +13.7 +5.2 +0.2 +18.8 
a ee ee +32.7 +8.8 —3.2 +39.0 
Philadelphia District.............- +8.9 —2.1 sk dial eres 
Cleveland District ..............-- +3.2 +3.1 inva wine 
Richmond District................ +12.2 +1.6 sees ists 
BEE SER sn ots bawdonpabacnae +4.1 +5.5 aa spinisiy 
ee ae ee +3.1 —3.0 +2.3 +9.0 
Oe eee eee —1.2 +7.6 +2.5 + 18.0 
Kansas City District.............- +10.4 +8.0 +1.2 +3.2 
BD ns clans cwtaddcnenscd +1.5 —4.1 +17.3 +14.7 
San Francisco District. ...........- +19.4 +9.2 +2.2 +8.1 
Furntiure— 
CD. tn sibs nhowiamoaned +8.5 +5.3 —1.3 +0.6 
ee SS Se oe +2.4 +8.5 +1.4 —2.9 
ee, ae +12.6 +6.7 aadende iultiee 
Be. Leas District... 2... 2k. 00-~e +65.1 —10.6 —14.9 —16.6 
Kansas City District__.........._- +2.5 +12.3 +2.8 +20.1 
San Francisco District_....... 2. - +5.5 —8.9 —0.7 +8.8 
Agricultural implements— 
I I en as —17.1 —1.0 ie se saints 
Se MTR a inca ed china naked +1.6 +13.0 +1.8 —0. 

















a Domestic sales only. 


b Quantity not value. Reported by Silk Association 
of America. 


WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE. 
(Index Numbers, Monthly Average 1923-25100.) 





























Adjusted for Wtthout 

Seasonal Variations. Seasonal Adjustment. 

Oct. Sept. Oct. et. Sept. Oct. 
1929. 1929. 1928. 1929. 1929. | 1928. 

EE EL A 97 93 95 110 101r 108 
SR eas 116 1197 lll 129 127r 125 
| ECR Say eae §8 88 85 102 110r ag 
Dae Copening .. «cs snnne ys 91 99 110 139 123 
Boots and shoes.._.....____- 92p 106 87 1l4p 129 108 
ESC es 100 97 97 112 105 108 
Re we wen ane ete 122 116 116 141 124 134 
Ms 28s a beds och 117 114r 112 140 129r 133 
Total eight lines..________- 100 99 | o7 | a5 | aia | ato 





Pp Preliminary. r Revised. 








The “Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The Annalist Weekly Index of Wholesale Commodity | 


Prices stands at 140.9, a decrease of 0.6 point from last 
week (141.5) and compares with 147.2 last year at this time. 
The “Annalist’s’”’ advices go on to state: 





THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 
(MONTHLY AVERAGES.) 

















(1913==100) 
Nor. 1929. Oct. 1929. Norv. 1928. 
Farm products............-------- 137.5 143.0 148.4 
DE PORES snitWind Ktaanaaweme he 147.2 151.2 149.9 
ED DON oe bk bs cceckstcecun 144.8 ody bs 
Din. alenoetenedsnadewed sane 161.8 2. 5 
Dvctdsbvesada ab bbdaliee onde nt 125.9 126.8 123.6 
DO Ps sctdk nada enngm aa 153.9 152.3 ae 
Li ivigaidsiedabdudunne wien 134.0 134.0 34.§ 
WIE since ea ck cdaccsdsans | 124.9 127.0 117.0 
All commoGities... . 22.626. ceccace aan 141.8 145.5 148.3 











Monthly Business Indexes of Federal Reserve Board. 


The Federal Reserve Board makes available as follows, on 
Nov. 26, its indexes of production, employment, &c., cover- 
ing October: 

INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND 


PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS. 
(1923-1925— 100.) 


















































Adjusted for 
onal Vartat Seasonal Adjustment 
1929. 1928. 1929. 1928. 
Oct. ] Sept. | Oct. Oct | Sept Od. 
Industrial production, total_......-.- 117p | 121 114 119p | 123 117 
ONDE a, ctkeriiimdinecmnsiwiials 117p | 122 114 118p | 123 116 
OO EET 118p | 118 114 126p | 127 122 
Building, value of contracts awarded_| 105 106 141 109 108 145 
Factory employment.............- jim teen we 102.1} 103.4) 103.5 
i RR a eee aie es kpsiacle 110.0; 110.5) 117.2 
Freight car loadings.....---------- 104 | 108 | 106 |! 118 | 121° | 119 
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS. 
(Adjusted for seasonal variations) 
Manufactures. Mining. 
Industry. 1929. 1928. Industry. 1929. 1928. 
Oct. | Sept. | Oct. Oct. | Sept.) Oct. 
Iron and steel_...._-- 124 | 139 | 126 ||Bituminous coal-_---~- 101 | 101 99 
pee 118p} 116 | 112 ||Anthracite coal... - 116 | 106 | 119 
Food products-_-.-.-.-.- 97 98r;| 98 ||Petroleum-_-_-_....... 140p| 141 | 127 
Paper and printing..}| ..-. 128 | 116 ||Iron oreshipments__-_| 107 | 121 | 114 
Leather and shoes._-.| 113p} 1157; 103 ||Copper -.-.-------- 123 | 1217; 128 
Cement, brick, glass._| 1411p} 143 | 122 ||Zine.........-.---- 121 | 124 110 
Non-ferrous metals.._| 122p; 1267} 121 ||Lead_._...-.- ------ Pee: FS 
Petroleum refining...| -.. | 174 | 160 ||Silver__........---- 92p| 89r| 79 
Rubber tires........ 114 | 117 | 167 
Tobacco manufac’res| 135 | 143 | 126 





























FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS. 
(Without seasonal adjustment) 






































Employment. Payrols. 

Industry. 1929. 1928. 1929. 1928. 
Oct. Sept. Oda Od. Sept. Oct. 
RG COINS nck tibatinnnde 99.4 | 101.0 96.9 107.9 | 108.9 | 105.1 
ND CRIS LEMOS 118.7 | 119.5 | 102.8 129.0 | 127.9 | 111.3 
—  ppes ESE 26. AIRE 2A: 99.8 98.4 95.7 105.7 | 103.0 | 110.0 
ih RE ey = 98.3 97.0 95.6 101.8 98.0 99.1 
Wearing IN ss ni isctiiecined 103.5 | 102.0 95.9 110.9 | 113.3 | 104.9 
A SETS 2 RSE a eS 104.2 | 102.4 | 102.6 108.8 | 108.1 | 106.0 
el TE aa 106.1 | 106.0 | 102.4 117.8 | 116.3 | 111.5 
I ahocn:<atinea dh cao ueeiaitie akc 90.1 91.8 90.6 96.8 96.6 95.8 
Transportation equipment-.--_-_-_- 90.2 94.8 94.4 99.8 | 103.3 | 104.7 
REI in ccincdbdkccnencds 101.3 | 113.1 | 119.8 108.0 | 120.3 | 134.1 
RS a , OE S 99.3 99.5 94.6 100.0 | 104.3 95.9 
ement, clay and glass_.......- 91.9 93.6 94.1 90.6 91.3 94.1 
on-ferrous metals.........._- 98.5 98.6 | 100.0 112.5 | 112.1 | 116.6 
EE 116.1 | 114.5 | 107.4 118.2 | 116.0 | 109.2 
EE TTT Me 124.6 | 124.0 | 104.3 129.4 | 129.3 | 107.8 
wbber products... .....s..-.- 102.7 | 108.3 | 113.2 100.9 | 104.9 | 120.4 
FE RE Wiis ee 95. 93.7 99.1 94.2 93.4 95.2 

r Revised. p Preliminary. 








Loading of Railroad Revenue Freight Continues to 
Decline. 

Loading of revenue freight for the week ended on Nov. 16 
totaled 983,323 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Nov. 26. Compared 
with the preceding week, this was a reduction of 66,152 cars 
and a reduction of 72,797 cars under the same week in 1928, 
but an increase of 15,271 cars above the same week in 1927. 


_ The reduction in the number of cars loaded the week of 
| Nov. 16 this year, compared with the week before, was due 
' to the observance of Armistice Day, and also to the seasonal 
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decline in freight traffic. Observance of Armistice Day had 
more effect on freight traffic this year than in 1928, in view of 
the fact that the holiday this November fell on Monday, while 
one year ago it took place on Sunday. This it is pointed out, 
largely accounted for the reduction in car loadings for the 
week of Nov. 16, compared with the same week in 1928. 
Details are given as follows: 


Miscellaneous freight loading for the week totaled 371,463 cars, 24,519 
cars below the same week last year but 13,177 cars above the correspond- 
ing week two years ago. 

Loading of merchandise less than carload lot freight amounted to 259,492 
cars, a reduction of 906 cars under the same week in 1928 and 513 cars 
under the same week two years ago. 

Coal loading amounted to 184,772 cars, a decrease of 14,115 cars under 
the same week in 1928 and 1,558 cars under the same week in 1927. 

Forest products loading totaled 53,610 cars, 10,838 cars below the same 
week in 1928 and 5,958 cars under the corresponding week in 1927. 

Ore loading amounted to 33,295 cars, a decrease of 3,972 cars under the 
same week in 1928 but an increase of 20,241 cars compared with the corre- 
sponding week two years ago. 

Coke loading amounted to 11,365 cars, an increase of 571 cars above 
the corresponding week last year and 2,068 cars over the same week two 
years ago. 

Grain and grain products loading for the week totaled 35,874 cars, a 
reduction of 16,965 cars under the corresponding week last year and 10,605 
cars under the same period in 1927. In the western districts alone, grain 
and grain products loading amounted to 23,863 cars, a reduction of 9,886 
cars under the same week in 1928. 

Live stock loading totaled 33,452 cars, 2,053 cars under the same week 
last year and 1,581 cars below the corresponding week in 1927. In the 
western districts alone, live stock loading amounted to 26,783 cars, a 
reduction of 369 cars compared with the same week in 1928. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1928, but all districts reported increases 
over the same week in 1927 except the Eastern, Southern and Southwestern. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four weeks in January.........-... 3,570,978 3,448,895 3,756,660 
Four weeks in February.........-.. 3,767,758 3,590,742 3,801,918 
eee Wels Th BAMPTON. ona ccnnsccusn 4,807 944 4,752,559 4,982,547 
Four weeks in April_...........-.-.. 3,983,978 3,740,307 3,875,589 
Four weeks in May........--...-.. 4,205,709 4,005,155 4,108,472 
Five weeks in June__.............. 5,260,571 ~. 4,924,115 4,995,854 
ee |. A re mere 4,153,220 3,944,041 3,913,761 
Five weeks in August__......-..._. 5,590,853 5,348,407 5,367 ,206 
Four weeks in September__......--_- 4,538,575 4,470,541 4,370,747 
Four weeks in October__........_.-- 4,677,375 4,703,882 4,464,872 
Week ended Nov. 2_.........-.--- 1,071,650 1,103,942 1,039,075 
Week ended Nov. 9.........-..--. 1,049,475 1,054,353 975,134 
Week ended Nov. 16_......----.--. 983,323 1,056,120 968 ,052 

isis iiicis ttt er inks ecesbieeeiciaainnn denial 47,661,409 46,143,059 46,619,887 








Survey of Conditions by National Conference of 
Business Paper Editors—Normal Business Looked 
for After First Quarter of 1930. 


American industry and trade, for the balance of the 
year and for the first quarter of 1930, will be retarded to 
some extent as the result of the upset in the stock market 
but after that may proceed normally. The upset in se- 
curity prices is having a sobering influence but it is not 
anticipated that this will adversely affect the general credit 
situation. Further, it is believed that money rates will 
become low enough to permit greater activity in building, 
public works construction, and industrial plant expansion 
and modernization. This is the opinion of the business 
paper editors of the country as developed by a survey 
jointly conducted by the National Conference of Business 
Paper Editors and the Associated Business Papers. In 
this each editor reported on conditions and prospects as 
he saw them in the industry or trade with which his paper 
is concerned. The conclusions reached are further indi- 
eated as follows: 

In the main these editors agree that as the result of the crash in stock 
prices, business executives will work harder at their jobs and pay less 
attention to the stock ticker. Further they hold that the prospects for 
1930 are excellent for the businesses ready to apply the needed additional 
sales-effort drive, but only those companies which will extend themselves 
to the utmost will come through the coming year with profits up to the 
level of the last few years. 

No trade or industry has been distinctly crippled by the sudden decline 
in stock market prices and many of the editors feel strongly that the 
result will be lowering of money rates generally and ite return from the call 
money market to localized employment. None of them reports drastic 
reductions in production employment and all hold that the industries 
producing or merchandising goods in the luxury class will feel the adverse 
conditions first and be hit the hardest. On the other hand, they report 
that industry in general has not been over producing and that stocks on 
hand of raw materials adn finished products are low enough for whatever 
period of retardation may take place. The purchasing power of the 
general public may decline somewhat, but the business paper editors 
do not believe that this will reach serious proportions or last very long. 

The railroads of the country, the editors feel, anticipate that freight 
traffic and earnings may be reduced, but that by the middle of next year 
the stock market break will have a good effect on general] business and 
railroad business in particular. In the building and construction field 
the editors are unanimous in holding that the break in stock prices will 
result in making investments in building operation distrinctly attractive 
and that this, after the temporary general decline is past, will stimulate 
building and construction in all branches. Residential building which 
has been much below normal for a year will go ahead rapidly. 

In the automotive industries the dealers are the ones who are bearing 
the brunt of any business reaction. Their stocks of new and used cars 





are exceptionally heavy for this time of the year, but opportunity to 
liquidate these before the first of the year will be afforded because the 
rroduction by manufacturers will be comparatively small, Upon this 
liquidation depends tne continued prosperity of the manufacturers, and 
leading manufacturing executives have definitely expressed the opinion 
that automobile production should be stringently curtailed for the balance 
of the year. Further, they favor controlling production during 1930 so 
as to keep it flexible and in accord with the automobile purchases of the 
general public. 

Editors of the advertising journals who queried the chief National 
advertisers as to what effect the stock market crash would have on adver- 
tising schedules for 1930 report that these replies indicate no retrench- 
ment in advertising expenditures. Some even contemplate additional 
advertising effort to force 1930 sales ahead and none indicates a disposition 
to consider the future with dread and expectation of general business 
depression. 








September Gas Sales Higher—Output 8.2% Below a 
Year Ago. 


An increase of 11% in gas sales for September 1929, as 
compared with September 1928 is indicated by the first 
96 companies reporting to the American Gas Association- 
As of Sept. 30 1929, the customers of these companies, 
representing approximately 80% of the industry, aggregated 
9,560,000, an increase of 2.4% over the corresponding date 
of the preceding year. Gas sales of these companies for the 
first nine months of 1929 showed an increase of 9.4%, total- 
ing nearly 324 billion cubic feet as compared with 296 billion 
cubic feet in the corresponding period of last year. 

For the month of September 1929, these 96 companies 
reported gas sales revenues of $33,900,000 an increase of 
4.6% over September 1928. For the nine months ended 
Sept. 30, the revenues of these companies aggregated $308,- 
200,000, an increase of 4.5% over the corresponding period 


of 1928. The association’s statement goes on to say: 

The amount of by-product coke oven gus distributed by vile industry con- 
tinues toincrease. During the nine months of the year the amount of coke 
oven gas produced by the reporting companies in reased 33.8% and the 
amount of coke oven gas purchased by these companies from coke and steel 
companies for public distribution increased 29.4%. The total amount 
of coke oven gas distributed by these companies during the first nine months 
of 1929 was over 107 billion cubic feet or 30% of the total gas distributed. 
During the corresponding period of last year, coke oven gas constituted 
26% of the total distribution of these companies. 

The amount of carburetted water gas and coal gas made in retort type 
plants continues to decline, due chiefly to the substitution of coke oven gas. 
This trend is very pronounced among the larger companies. During the 
first nine months of 1929 the production of carburetted water gas decreased 
more than 9% and the production of coal gas in retort type plants declined 
more than 8%. 

Sales of gas in New England in September 1929, were 7% above Septem- 
ber 1928, and for the nine months’ period the increase was nea ly 6%. 
In the Middle Atlantic States sales in September were 3.4% above Septem- 
ber 1928, bringing the increase in gas sales for the nine months’ period up 
to 2%, which, however, is smaller than the increases registered in all other 
parts of the country. September sales in the East North Central States 
were 7% above September 1928, and sales in this region for the nine months 
period were 9.5% above the corresponding period of 1928. 

All sections of the country report a very satisfactory increase in the sale 
of gas to industrial-commercial users. The remarkable rate of increase in 
the sale of gas for house heating established during the early part of the 
year has been maintained. Comparing the nine months ended Sept 30 
with the same period of last year, house heating sales in New England 
increased 63%, in Connecticut 116%, in Massachusetts 61%, in Wisconsin, 
65%, in Michigan 59% and in Illinois 27%. It is probable that larger 
increases will be registered during the coming winter due to consistent effort 
of many companies to build up the house heating load. 


COMPARATIVE STATISTICS OF 96 GAS COMPANIES IN UNITED STATES. 























1928. % Ino. 

9,559,785 9,338,484 +2.4 

33,895,675 30,490,617 +11.2 

$32,074,389 $30,669,000 +4.6 

12,513,872 14,948,632 —16.3 

459,272 3,138,771 —21.6 

3,858,673 2,682,593 +438 

,249,748 2,177,401 +3.3 

21,081,565 22,947,397 —8.2 

8,886,609 6,485,576 +37.0 

Total mfd. gas produced and purchased.... 29,968,174 29,432,973 +18 

Natural gas purchased...............--.-- »242,095 4,668,787 +655.0 

Total gas produced and purchased......-.-. 37,210,269 34,101,760 +9.1 

Nine Months Ended Sept. 30— 1929 1928. % Inc. 

CREE. cc catentsdsorbsnbvecbhsnbeasese 9,559,785 9,338,484 +2.4 

Gas — eens Gh, Bi. accccnccusssces 323,885,302 296,005,658 +9.4 

DEE 6 dnd cndccodadtidecncctesccnnaand $308 ,227, 1318 $295,073,849 +4.5 
Gas Prodiiced (thousand cu. ft.): 

EE BS a 5 ie ce cdialinebaewnnae e+ 127,447,131 140,451,481 —9.3 

CRE ON, ok wo acdn > dodsbbbdbddovoinanmun 26,226 ,456 29,979,634 —12.6 

CE BOE Bis ns ardnacesccusninaenns 31,335,372 23,412,976 33.8 

EEL nS SE eee a 23,860,192 21,444,695 +11.3 

Total gas produced...-.........------ 208,869,141 215,288,786 —3.0 

Coke Oven gas purchased............----.- 75,478,110 58,331,131 +29.4 

Total mfd. gas produced and purchased. ... a 347,251 273,619,917 +39 

Natural gas purchased ........-.-.-------- 68,884,529 45,719, +50.7 

Total gas produced and purchased...-..-..- 353,231,780 319,339,263 +10.6 








Construction Contracts Awarded Below Last Year. 

Total construction contracts awarded during October in 
the 37 Eastern States amounted to $445,642,300, according 
to statisties compiled by the F. W. Dodge Corp. In October 
1928 these construction contracts aggregated $597,103,500. 
For the ten months of 1929 the contracts awarded foot up 
$5,046,909,900, as compared with $5,724,047,600 in the cor- 
responding ten months of 1928. 
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We give below a table showing the details of projects con- 
templated in October and for the ten months of this year as 
compared with the corresponding period a year ago, and 
the contracts awarded for the same periods. These figures 
cover 91 % of the total United States construction, according 
to the F. W. Dodge Corp. 
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Dwelling Construction Cost Per Family—Range in 14 
Cities from $3,958 to $7,489. 


The Bureau of Labor Statistics shows, in the “Monthly 
Labor Review” for November 1929, the cost per family of 
the erection of the different kinds of dwellings in the larger 
cities of the United States during the first half of 1929. 
With regard thereto the Bureau under date of Nov. 13 says: 


The costs stated herein are as given by the prospective builder at the time 
of applying for his permit to build, and do not include the cost of the land, 
but construction costs only. ‘There may be a profit or possibly a loss be- 
tween the cost to the builder and the price paid by the home purchaser. 
The figures should not be interpreted as showing the cost of a dwelling built 
on identical plans and specifications in each city, as in some cities much 
cheaper dwellings are built than in others. 

In the 14 cities of the United States having a population of 500,000 or 
over, the average expenditure for one-family dwellings as shown by the per- 
mits issued during the first half of 1929 ranged from $3,958 in St. Louis to 
$7,489 in Washington. In Chicago the average cost of the single-family 
dwellings for which permits were issued was $6,771, and in New York $6,141. 
Apartment house costs per family accommodated were lower in St. Louis 
than in any other city and higher in New York, the averages being $2,141 
and $5,596, respectively. 

Considering all classes of dwellings in these 14 cities, St. Louis provided 
cheaper dwelling places than any other city and Washington the most ex- 
pensive. The average cost per family provided for in St. Louis was $2,738 
and in Washington $6,410. 

In the cities of the population group between 200,000 and 500,000, one- 
family dwellings ranged in cost from $2,633 in Dallas to $8,316 in Provi- 
dence. Multi-family dwellings in this group cost $1,550 per family ac-. 
commodated in Dallas and $5,380 per family accommodated in Providence 

Comparing the three population groups, it will be seen that the 14 cities 
having a population of 500,000 or over provided dwellings places for 99,771 
families. Of this number 69,606, or 69.8%, were provided for in apartment 
houses at a cost of $4,740. One-family dwellings housed 21,262 at an aver-~ 
age cost of $5,221. 

In the 22 cities having a population of over 200,000 but less than 500,000, 
one-family dwellings provided 46.6% of the total, the 9,138 single-family 
dwellings for which permits were issued in these cities costing $4,617. 
Apartment buildings housed 7,828 families at an average cost of $2,972 per 
family. 

In the 49 cities having a population of from 100,000 to 200,000 one-family 
dwellings provided for 57% of the families housed. Permits were issued for 


12,920 one-family dwellings in this group of cities at an average cost of 
$4,578. Apartment houses for which permits were issued during this period 
housed 6,998 families at a cost of $3,270 per family. 








Retail Radio Sales Reported, 14% Ahead of Last Year. 


Sales of radio equipment during the first three quarters of 
1929 reached a total of $360,897,207, with the final quarter 
of the year yet to be heard from, during which, in past years, 
40% of the industry’s sales are usually made, according to 
figures deduced from the Department of Commerce quar- 
terly survey of dealer stocks and sales, compiled with the 
co-operation of the National Electrical Manufacturers Assn. 
An analysis of the survey made by Edgar H. Felix, radio 
consultant to the Association, further indicates that during 
the last quarter of the year, dealers need achieve only 42% 
of the total sales indicated by their performance up to Oct. 1, 
to equal last year’s sales totals, an all time record for the 
industry. The sales for the third quarter were 14% ahead 
of those for the corresponding quarter of last year. It is 


added: 

The stocks of receiving sets in the hands of dealers on Oct. 1 1929, aver- 
aged 15 per dealer, as compared with 13 at the same date last year. This 
modest increase of stocks is more than offset by recent price reductions and 
conservative buying for the Christmas trade, assuring a healthy dealer 
position. Manufacturers, likewise, have carefully adjusted production to 
consumer sales in spite of increased manufacturing facilities, with the result 
that well managed companies are in an ideal position, so far as inventories 
are concerned. 








Unusually Large Increase in Department Store Trade 
in New York Federal Reserve District During 
October—In New York Increase was Largest 
Since August 1927—Decrease Shown in First Half 
of November. 


From the Dee. 1 Monthly Review of the Federal Reserve 
Bank of New York it is learned that ‘‘the October reports 
of leading department stores in this district showed an un- 
usually large increase in sales over a year ago, especially in 
New York, where there was an increase of 8%, the largest 
since August 1927. ’’It is added that ‘‘a preliminary inquiry 
concerning November business in a number of the large 
New York City stores, however, indicated that sales during 
first half of the month averaged about 6% smaller than a 
year previous.” The Bank also has the following to say 
regarding retail trade: 


Substantial increases in October were reported also in Southern New 
York State, the Hudson River Valley District, the Capital District, and 
the Westchester District. Rochester and Bridgeport reported slightly more 
than the usual increases, but Buffalo, Syracuse and Northern New York 
State department stores continued to report decreases in sales as compared 
with a year previous. The reporting apparel stores continued to show a 
substantial increase in sales over last year. 

Stocks of merchandise showed a substantial increase during October in 
preparation for the holiday trade, but were only 1% higher than a year 
ago at the end of the month. Collections on charge accounts outstanding 
were slightly lower than in October 1928, but preliminary indications were 
that collections in November were somewhat better than last year. 























Percentage Change Per Cent of Accounts 
Oct. 1929 Compared Outstanding Sept. 30 
with Oct. 1928. Collected in Oct. 
Localtty. PAR. 
Stock on 
Na@ Sales. | Hand End 1928 1929. 
of Month. 

New York +8.1 +1.7 56.3 52.9 
Buffalo _-- —2.7 —2.5 45.0 43.2 
Rochester - +4.5 +7.7 47.1 42.9 
Syracuse .. —6.0 +7.7 36.7 33.8 
Newark __._. +2.4 —4.2 46.0 48.5 
Bridgeport +44 +2.3 ae ray 
Elsewhere +6.0 +4.3 42.4 42.7 
Northern New York State..__-.-- —19.1 oni beats pat 

Central New York State_....__-- +04 onto » ae Fale 
Southern New York State__._.-_-- +6.7 = ie acai bones dab 
Hudson River Valley District... +5.9 wt See anaaia oe 
Capital District...............-- +15.3 mbpig LoTR Rha 
Westchester District.........--.- +5.4 pe: Gay fe aia 
All department stores pd cme manad +6.2 +1.1 §1.1 49.4 

ee eee +74 +2.7 48.7 49.7 








The apparel departments were prominent among those showing the 
largest increase in sales, in October, as the following table shows: 

















Net Sales Stock on Hand 
Percentage Change | Percentage Change 
October 1929 Oct. 31 1929 
Compared with Compared wtth 
October 1928. Oct. 31 1928. 

Toys and sporting goods.........-.---- +22.6 —6.4 
a a le as la +13.1 —1.0 
Toilet articles and drugs......-.---.---- +12.7 +5.1 
Linens and handkerchiefs. -.......----- +12.2 —4.8 
Books and stationery - .........--.----- +9.7 —§.1 
aha ioiie i cased seliliteiscescinein on cable aesapiteanaciaii +9.0 +1.1 
I co isitices npsmnsininnentintivctaeuil +7.7 +0.9 
ee Sc makina awwes +7.3 +3.2 
Gateen 0S REESE SSS SE Eee ee +7.2 +6.2 

EE SERGE ae eee eee ere ne eee +7.1 +59 
Women’ 8 ready-to-wear accessories - --. - - +6.0 +14.6 
Luggage and other leather goods-_-..-.----- +5.7 —3.0 
Slilverwear and jewelry ._.-----..-------- +5.6 —7.1 
Musical instruments and radio---------- +3.7 +2.2 
Women's and Misses’ ready-to-wear-_-.-.- +0.8 —0.2 
Men‘s and boys’ wear......-..-.-------- —9.2 —9.4 
OI Coo i ence nancsehene —12.9 —15.4 
Re IES STRESSES eR IE SISAL Re —35.2 +5.4 
eR ea ae —3.0 —2.7 
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Substantial Seasonal Increases in Most Wholesale Lines 
in New York Federal Reserve District During October. 


In indicating the course of wholesale trade in this District 
during October, the Dee. 1 Monthly Review of the Federal 
Reserve Bank of New York says: 


October sales of reporting wholesale firms in this District showed sub- 
stantial seasonal increases in most lines, and were larger than a year pre- 
vious in a majority of cases. The average increase over October 1928 was 
not large, however, as sales in that month were of unusual volume. Sales 
of groceries, stationery and paper continued the increases over last year 
which have been reported for a number of months, and sales of drugs, 
shoes and jewelry also were higher than in October 1928. Quantity sales 
of silk goods reported by the Silk Association showed a substantial increase 
over last year, and orders reported by the National Machine Tool Builders’ 
Association were 13% above the large volume of October 1928. Sales of 
men’s clothing and diamonds, however, showed decreases of 11 and 20%, 
respectively, compared with last year. 

Stocks of groceries and drugs continued to be larger than last year, while 
a decline was reported in the stocks of cotton goods, silk goods, shoes, 
hardware, and diamonds and jewelry. Collections averaged a little slower 
than last year, but there were considerable differences in various lines. 
































Percentage Change | Percentage Change | Per Cent of Acc’ts 
October 1929, October 1929, Outstanding 
Compared wtih Compared wtth Sept. 30 Collected 
September 1929. October 1928. in October. 
Commodtty. 
Stock Stock 
Na End of Na End of 1928. 1929. 
Sales. | Month.| Sales. | Month. 
Ee +15.2 | +16.4 +2.0 +6.4 77.9 76.1 
Men’s clothing.......... —21.1 Fe ta —11.0 a ick 39.0 39.3 
—3.3 +0.6 —6.8 onne on 
+1.8*] +13.0%| —0.6*| 46.2 48.0 
—6.4 +4.1 | —23.5 54.2 49.9 
—3.2 +8.8 | +29.0 44.8 37.9 
—4.7 no ae —10.6 48.1 49.7 
abi +13.4 sale non odua 
aan as +13.4 witb 46.4 52.4 
ss aianen +5.0 wpa 62.9 71.2 
—1.2 734) —13.3 {23.4 { 27.4 
+14 \ 
Weighted average-_-_.-- e's 2 ee rcs eee 54.0 | 53.5 








* Quantity, not value. Reported by Silk Association of America. 
** Reported by the National Machine Tool Builders’ Association. 








Ten Per Cent Increase in October in Chain Store Trade 
in New York Federal Reserve District as Compared 
with Year Ago. 


The Dec. 1 Monthly Review of Credit and Business Condi- 
tions by the Federal Reserve Agent at New York has the 
following to say regarding chain store trade: 

Chain store systems in this district reported for October a 10% increase 
in sales over October 1928, a considerably larger increase than in September, 
The sale of grocery, ten cent, drug, and variety chains continued to be 
larger than last year, and the sale of shoe and candy chains showed increases 
following decreases in September. 

Several types of stores continue to show rapid increases in the number 
of stores operated, and after allowance for this, grocery and candy chains 
were the only types that showed increases in average sales per store over a 
year ago. 














Percentage Change October 1929 
Compared with October 1928. 
Number of Total Sales per 
Type of Store. Stores. Sales. Store. 
GEE. bsp dtdinnnee tae veeue +1.2 +11.0 +9.7 
(7) eee +9.4 +5.0 —4.0 
eit cots Aca ei ak mais me a +13.7 +13.4 —0.2 
GING oso Sade bn ined needa) +9.0 +8.9 shalt 
ie deca k vets once ae +33.4 +18.4 —11.3 
CO aaictccncasodscandecenameuh —2.5 +2.1 +4.7 
IIE cackt oa day as spp de nc +7.7 +9.9 +2.0 




















Consumption of Electrical Power by Industrial Con- 
cerns in Philadelphia Federal Reserve District in 
October 20% Greater Than Year Ago. 


Consumption of electric power by industrial concerns 
showed an increase of 3% in October and was almost 20% 
greater than a year ago, according to the Federal Reserve 
Bank of Philadelphia, which says: 


Total sales of electricity also increased in the month, owing to the heavier 
lighting requirements at this season and the needs of industry, and were 
over 20% ahead of last year. Municipalities and public utilities showed the 
largest gains in the buying of power. Of the total output of 12 systems, 
which increased over 15% in the month, the amount produced by water 
power increased greatly, as did the amount purchased, and as a result the 
amount produced by steam declined. 

















Change Change 

Electric Power—Philadelphia Federal from Srom 

Reserve Distriat—12 Systems. October. September\| October 

1929. 1928. 
Rated generator capacity ......-.------- 1,825,000 k.w. +0.1% +2.9% 
I ng cin naa cae 635,196,000 k.w.h.| +15.4%] +19.2% 
Hydro-electrie...............-.---.-- 145,052,000 k.w.h.| +282.7%|+184.3% 
TR cm melee 351,043,000 k.w.h.| —10.2%| —11.9% 
IE 139,101,000 k.w.h.| +14.4%] +66.2% 
Gates Of dectiietty ......< cawcacnces-oswsx 498,701,000 k.w.h.| +8.7%| +20.5% 
, ES a eee eee 83,914,000 k.w.h | +10.9% +5.1% 
Re ee eae 11,708,000 k.w.h.| +19.1% +7.8% 
Residential and commercial___---.-- 72,206,000 k.w.h. +9.6% +4.7% 
I i ie x oc Sibi dil ines os estieieeciliendigiiiney ww xs oon enmsiittsbiag 305,281,000 k.w.h. +44%| +16.3% 
SE EEA a 8,535,000 k.w.h +5.0%| +64.7% 
Street cars and railroads. ----------- 51,300,000 k.w.h.| +11.3%| +1.67 
OE LAE LL ATTA ae 245,446,000 k.w.h.| +3.0%] +19.7% 
PF oF SS ea eae a 109.506,.000 k.w.h.i +20.8¢ +54.0% 








Business Review of Indiana University Finds Condi- 
tions in Indiana Better Balanced Than Nation as 
a Whole. 

General business conditions in Indiana have been better 
balanced than those of the nation as a whole, with no ap- 
proach to inflation, and, therefore, reactionary influences 
should be felt in moderation in this state. This is the pre- 
diction of the Indiana Business Review, released for publica- 
tion by the Fletcher American National Bank of Indianapolis 
on Nov. 23. The Business Review was prepared by E. J. 
Kunst, manager of the Indianapolis division of the Indiana 
University Bureau of Business Research. During October 
a reaction was experienced from the unusually high level of 
activity sustained during the summer months, according to 
the Business Review. Industrial and trade indicators, 
though above those of last year in many instances, are not 
showing the expanding tendency exhibited a year ago, says 
the Review, and from a national viewpoint further expansion 
at this time would be undesirable. It might lead to danger- 
ous inflation in the period of re-adjustment which is begin- 
ning, reports the Business Review. The Review also says: 


‘*Retail trade is having a seasonal increase that carries it above the level 
oflast year. Chain drug and department stores reported gains. Wholesale 
trade expanded seasonally but most lines failed to equal last year’s results. 
Sales of new and used automobiles continued their seasonal trend and new 
car sales fell behind the corresponding months of last year for the first time. 
This was due mainly to smaller sales in industrial centers, while rural dis- 
tricts showed an increase. 

“*Postal receipts and advertising volume were greater than a month ago 
and year ago. Bank clearings and debits also showed increases. but the 
gains were smaller than during last month. Savings deposits were slightly 
smaller but number of accounts increased. 

“Oar loadings at Indianapolis were exceptionally well sustained. Live 
stock receipts again were relatively large, while the agricultural outlook 
remained favorable. Coal output continued its favorable upward trend. 
Stone mills were active, although quarry operations were seasonally lighter.’’ 








Business Conditions In Philadelphia Federal Reserve Dis- 
trict—Production Slackened but Distribution to Con- 
sumer Expanding. 

According to the Federal Reserve Bank of Philadelphia 
conditions in trade and industry of the Philadelphia Fed- 
eral Reserve District, while showing considerable varia- 
tion, are following the trends usual at this season. “Pro- 
duction on the whole has slackened,” the Bank states, 
“while distribution of merchandise to the consumer is 
expanding.” 

Conditions in its District are further summarized as 
follows by the Bank, in its December Business Review: 

Retail trade in October increased slightly more than the average 
of recent years and was well ahead of the volume in the same month 
last year. Nearly all lines of wholesale and jobbing trade also reported 
somewhat more than the seasonal gains between October and Sep- 
tember; in comparison with a year ago, the dollar volume was slightly 
larger. Preliminary reports from merchants indicates that the whole- 
sale trade in the first fortnight of November was holding up well, 
although seasonal declines in some lines were apparent. Retail sales, 
on the other hand, showed expansion which naturally occurs at 
Christmas time. 

Sales of new passenger automobiles declined appreciably during 
the month but were larger than in October, 1928. Life insurance 
sales in this section, on the other hand, increased seasonally and in 
comparison with last year. 

Railroad shipments of commodities in this section have exhibited 
a downward tendency in recent weeks, following an unusually heavy 
volume of loadings during the summer months. The movement of 
goods by rail since October also has been slightly under the volume 
of a year ago. 

Productive activity generally showed seasonal gains between Sept. and 
October. This is measured by a larger volume of output, by increased 
consumption of certain raw materials, and by the greater use of 
electrical energy by various industries, In comparison with a year 
earlier, manufacturing operations as a rule were satisfactory, particu- 
larly in view of the fact that last year at this time there was a marked 
recovery of industries from the dullness that prevailed for many 
months prior to last fall. 

Factory employment in this section generally declined in October 
instead of increasing as is usual for that month. 

This unfavorable showing was due partly to recession in some of 
the metal fabricating industries which had an unusually high rate 
of activity during the summer months, The number of wage earners 
in the textiles, foods, and tobacco, and leather and rubber products 
groups, on the other hand, showed the usual seasonal gain. Partial 
reports for November, particularly in industries comprising metals, 
textiles, and shoe and leather, indicate a further decline which is to be 
expected after the October peak. In comparison with a year ago, the 
number of wage earners continued considerably larger. 

Wage disbursements increased in the month, but not as much as 
might be expected in October. As in the case of employment, the 
decline shown by metal fabricators reduced the total volume of pay- 
rolls, as reports from most industries showed the customary in- 
creases. Nevertheless, compared with October, 1928, wage pay- 
ments by reporting plants continued almost 10% larger. 

The latest reports from manufacturers covering the first half of 
November show that demand and unfilled orders for finished goods 
have declined, as is customary at this season, and that plant opera- 
tions have been reduced correspondingly. Stocks of goods held at re- 
porting plants continue to vary from moderate to light and are smaller 
than those of four weeks or a year ago. 

The value of building contracts awarded declined 
was substantially below the volume of a year earlier. 


in October and 
Building permits 
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jssued in this district, on the other hand, showed a considerable rise 
in the month and in contrast with October, 1928. The real estate 
market in Philadelphia shows some improvement, although foreclos- 
ures have remained large. 

As a result of the prevailing quiet in the construction industry, 
manufacturers of building materials report a further decline in their 
sales, forward orders on their books, and in the rate of plant operations. 
The output of cement was again smaller in October than in the previous 
month a$ well as in the same month last year. 

Mining of both anthracite and bituminous coal showed a considerable 
increase between September and October, but in the first three weeks 
of November production has turned downward. Receipts of domestic 
and foreign petroleum at the port of Philadelphia declined in Octotber 
but were materially larger than in the like month last year, reflecting 
a higher level of activity at local refineries. 

Agricultural conditions appear to measure up to the average of 
past years with respect both to the production of crops and livestock 
and to the prospective income from farm products, although crop 
yields generally are estimated to be smaller this year than last. 








Manufacturing Activities and Output in Chicago 
Federal Reserve District—Midwest Distribution of 
Automobiles. 

The Federal Reserve Bank of Chicago, in the Dee. 1, 
“Monthly Business Conditions Report,’’ has the following 
to say regarding manufacturing activities and output: 

Furniture. 

For the seventh consecutive month, furniture manufacturers in the 
Seventh Feueral Reserve District report an increase in shipments over a 
year ago; total shipments during October for 27 firms showed a gain of 6.7%, 
while in the comparison with September an increase of 12.6% was recorded. 
Individually, only 12 of the firms reported a gain in this item over last year 
but 20 indicated shipments heavier than last month. Orders booked during 
October declined 3.4% from September, although an increase of 0.9% was 
shown over the corresponding period of last year. The total volume of 
shipmenis was again larger than orders booked, which together with can- 
cellations resulted in a drop of 34.6% in unfilled orders on hand Oct. 31 
from those held a month previous. In the comparison with Oct. 1928, a 
decline of 5.4% was shown. The rate of operations averaged slightly higher 
than in September and also above a year ago. 

Automobile Production and Distribution. 

Further curtailment in automobile production took place during October 
output of passenger automobiles by United States manufacturers totaled 
320,327, or 12.2% less than a month previous and comparing with 339,487 
in the same period a year ago. Truck production increased in October, 
output of 58,747 representing a gain of 17.4% over September and of 2.8% 
over last October. 

The total number and value of cars sold at wholesale during October 
continued to decline in the month-to-month comparison, and distribution 
remained consiuerably smaller than a year ago. Sales by retail dealers 
declineu further in October, and for the second successive month fell below 
the level of tue same period in 1928 ‘The number of used cars sold gained 
in both the monthly and year-to-year comparison. Following a decline in 
September, stocks of cars again were larger in October and continued to be 
heavier than a year ago. Reports from 34 dealers show that 50.3% of total 
retail sales in October were made on the deferred payment plan; this com- 
pares with 48.0% for September and with 43.8% for 27 dealers in Oct. 1928. 

MID-WEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in Oct. 1929, from previous months.) 


























Per Cent Change From| Companies Incl. 
September October Sept. Oct. 
1929. 1928. 1929. 1928. 
New Cars: 
Wholesale— 
Ss teddawsddvcavassane —9.1 —23.1 36 30 
iia iain aise wt inak ak wee —6.2 —21.1 36 30 
Retail— 
Re iia dyes nase setae a —9.4 —9.0 65 53 
Re on wp at db db te saan wi Sn Soa 6 db Bo —12.2 —16.6 65 53 
On hand Oct. 31— 
ia doce iin dete cnc Gee +9.0 +29.1 65 53 
Ritalin wie etihnem enn einen ein aes +11.3 +22.0 65 53 
Used Cars 
I ME oe ci caScnahcbicssuecbal +3.5 +9.8 65 53 
Salable on hand— 
tie teh ntdhadnmownnnom ms +5.9 + 35.4 65 53 
Se eee +6.0 +5.8 65 53 
SE. 








Decline in Production and Primary Distribution in San 
Francisco Federal Reserve District in October Affects 
Other Fields of Activity. 

In his account of business conditions in the San Fran- 
cisco Federal Reserve District during October, made avail- 
able Nov. 26, Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent, of the Federal Reserve Bank 
of San Francisco, says: 


During October the decline in production and primary distribution, 
reported in September, spread to other fields of business activity. Com- 
modity prices moved downward, a drastic decline in securities prices 
placed additional credit burdens upon member banks and more Federal 
reserve credit was called into use than has been needed since 1921. 

Continued dry weather has affected agriculture unfavorably, retarding 
the sowing of winter wheat and causing further impairment of condi- 
tion of livestock and livestock ranges. Scanty range forage has forced 
the premature marketing of some range stock during recent weeks. Both 
foreign and domestic buying of wheat have been in rather small volume 
this autumn and stored stocks are relatively large. Although yields 
of nearly all fruit crops have been smaller than last year, aggregate 
financial returns to growers, due to higher prices, have been about equal 
to those of 1928, Despite recent unfavorable fa tors in the situation, it 
still appears probable that agriculture purchasing power has not been 
reduced as compared with a year ago. 

Seasonal curtailment in employment of industrial workers was re- 
ported during October. For the month as a whole, there were smaller 
than seasonal increases in building and construction operations, flour 
milling, petroleum production, and non-ferrous metals mining. During 





the last week of October sharp curtailment in output of many industries 
was reported, although those industries supplying goods for the holiday 
trade were reported to be generally active. 

After making allowance for the usual seasonal changes, nearly all 
lines of retail trade showed declines in value of sales during the month. 
Daily average department store sales were smaller than in September 
and sales of new passenger automobiles and trucks decreased substantially. 
Sales at wholesale increased. Domestic shipments through the Panama 
Canal also increased, chiefly because of heavier eastbound shipments of 
refined petroleum products. 

The general level of commodity prices declined during October. In- 
cluded in the decline were prices of wheat, livestock, and wool, all 
important products of this District. Relatively satisfactory prices for 
fruits have helped maintain the purchasing power of a large section of 
the agricultural communityt Early in November California crude oil 
prices which, on October 21, had been reduced as much as 65% in some 
fields, were restored to the levels in effect prior to the reduction. 

Changes in both member bank and Reserve Bank statements during 
recent weeks have reflected largely demands for additional credit grow- 
ing out of the needs of local and eastern security markets. The rapid 
downward movement of stock prices in late October and early November 
was accomplished, at member banks, by a substantial movement of 
funds to New York, a decrease in deposits, and an increase in ioans. 
To help meet this situation, member banks increased their borrowings 
at the Reserve Bank by 38 million dollars. The amount of reserve bank 
credit in use at mid-November was larger than at any time since 1921, 
and the reserve ratio of the Federal Reserve Bank of San Francisco, 
at 57.9 on November 15, was at the lowest point reached since that 
year. 








Ceylon Doubtful of British Co-operative Rubber Selling 
Plan. 

Associated Press accounts from Colombo, Ceylon, Nov. 22 
stated: 

Rubber interests here appeared skeptical to-day regarding the co-opera- 
tive rubber-selling scheme suggested by the Rubber Growers’ Association. 
They doubted also the success of a modified scheme if the general plan 
should be found impossible. They said small sellers would not accept the 
plan, which therefore would collapse. 


The report of the British Rubber Growers Association 
was referred to in our issue of Nov. 23, page 3239. 








Rubber Trade in New York and London Indifferent 
Toward British Rubber Growers Report on Central 
Selling According to President Henderson of New 
York Rubber Exchange. 

The rubber trade both in London and New York has re- 
ceived with indifference the report of the Rubber Growers’ 
Association Committee on Central Selling, says the F. R. 
Henderson Corp. weekly market summary, issued Nov. 24. 
The Committee report, while declaring central selling in 
relation to the whole producing industry impractical, recom- 
mended that smaller groups of plantation companies com- 
bine with larger groups or with each other, pooling their 
sales for the benefit of all companies within such groups. 
Central selling for the entire industry was declared impracti- 
cal because half of the area planted to rubber is owned by 
Asiatics, comprising individuals numbering many thousands 
who are incapable of organization. The Henderson report 
Says: 

We believe the recommendations are sound in theory but they involve a 
tremendous amount of organization work before effective results could be 
expected. The inability to organize the Asiatic owners renders the out- 
come all the more uncertain. 

Trading on the Rubber Exchange of New York during the week was quiet, 
with a daily average turnover of about 1,250 tons. The range of price 
fluctuations was about 1 cent per pound, with the market showing a slightly 
easier tendency. We do not look for any marked movement either way 
for the present. 


We estimate the arrivals of crude rubber at all ports U. 8. A. from 
Nov. 1 to Nov. 22 incl., to be 51,900 tons. 








Canadian Pulp and Paper Exports in October Amounted 
to $17,896,151 Compared With $15,584,529 in 
September. 

According to the report issued by the Canadian Pulp & 
Paper Association the exports of wood-pulp and paper from 
Canada in October were valued at $17,896,151. This was 
an increase of $2,311,622 over the previous month, but was 
somewhat below the total for Oct. 1928, says the Montreal 


“Gazette” of Nov. 23, from which we also take the following 
Wood-pulp exports for the month were valued at $3,703,414 and exports 
of paper at $14,192,737, as compared with $4,232,557 and $14,107,462 
respectively in October 1928. 
Exports of the various grades of pulp and paper in October were as follows, 























October 1929. October 1928. 

Pulp— Tons. $ Tons. 3 
NE a oi chick enna cae 15,703 452,441| 21,136 587,795 
Sulphite bleached. -.-.--....... 20,305} 1,564,010] 22.869] 1,748.017 
Sulphite unbleached............ 19.534 969,904, 18.477 921.780 
ea amma meer ace 11/712 664,543} 15.706 914877 
Screenings..-..--.-...-......- 2'982 52,516 2,956 60.087 
Total ST Ne hi 70,236| 3,703,414) 81,144, 4,232,557 

aper— 

Newsprint...............----- 232,441| 13,604,221} 214,228] 13,576,872 
aaa paaaiapep inane ie 1.455 161,278 1,368 150.545 
SE COWOB Do « cc cucccoetecns ‘i 7,197 59,664) 4,948 39,892 
(tea a nee occa Re 84 1,862) 548 5,292 
, ERIKS elu! on nie, SE RP renee 
, SERA ere. PR: | 14,192,7371 _.---- 14,107,462 
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For the first ten months of the current year the total value of pulp and 
Paper exported from Canada amounted to $163,514,218 as compared with 
$157,889,459 for the corresponding months of 1928, an increase for this 
year of $5,624,759. 

Exports of wood-pulp for the ten months were valued at $36,041,663 
and exports of paper at $127,472,555 as compared with $37,655,890 and 
$120,233,569 respectively in the ten months 1928. 

Details of exports for the ten months of 1929 and 1928 are as follows: 




















Ten Months 1929. Ten Months 1928. 
Tons. FS Tons. $ 

168,085} 4,652,929) 158,372 4,318,550 
212,743) 16,145,018 211,069} 15,990,237 
162,755; 8,040,464) 176,097) 8,845,695 
113,446 6,663,065 135,284 7,981,777 
30,250 540,187 25,820 519,631 
687,279) 36,041,663 706,642; 37,655,890 
2,061,321) 122,368,162) 1,797,238) 115,272,255 
576 1,369,898 13,256 1,452,681 
63,172 ,015 55,369 458 ,644 
3,934 36,872 4,017 37,377 
didikmue 3,159,608 naeees 3,012,612 
saneeeibanie 127,472,555 ------! 120,233,569 

















Exports of pulp-wood have been smaller this year, the quantity shipped 
in the first ten months being 1,173,975 cords valued at $12,030,452 as 
compared with 1,406,731 cords valued at $14,047,232 exported in the 
corresponding months of 1928. 








West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 223 mills show that for the week ended Nov. 16 
1929, orders and shipments were 14.62% and 16.02% re- 
spectively, below production, which amounted to 169,941,448 
feet for that period. The Association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
223 milis report for week ended Nov. 16 1929. 


(All mills reporting production, orders and shipments.) 


CORE. a2 a cctewsdesibesssssens 169,941,448 feet (100%) 
QOD, 056 66 o cweccotesancenvcsasegces 145,094,791 feet (14.62% under production) 
Pn 6 An cede anseaeeehdseda sk 142,711,497 feet (16.02% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND Wwilikis 
OPERATING CAPACITY (308 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date.) 
Actual production week ended Nov. 16 1929_.-._....--.-.--..-.-.- 191,785,555 feet 


Average weekly production 46 weeks ended Nov. 16 1929__..__--- 205,762,970 feet 
Average weekly production during 1928----..........---------- 206,075,276 feet 
Average weekly production last three years....-......-..------- 212,258,400 feet 
= Weakly OPGTGGIEE CRDGONS « «cc ccccccenc cs ccsccccccccccccesse 296,805,136 feet 


x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON FOR 223 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks) . 


Week Ended— Nor. 16. Nov. 9. Nov. 2. Oct. 26. 
Production (feet) .-...-.---- 169,941,448 180,156,000 178,845,207 184,088,663 
a ere 145,094,791 162,804,947 163,445,832 166,762,180 

IEE es 45,772,497 52,121,660 55,548,521 65,137,716 

Domestic cargo-..---.---.-- 64,901,128 63,530,969 62,419,610 57,449,796 

ee ae 22,857,860 33,874,658 26,214,339 31,551,268 

. SRS ae ee 11,563,306 13,276,660 19,263,362 12,623,400 
Shipments (feet) -..--.-.----- 142,711,497 154,257,463 154,206,149 161,024,816 
RE Se ,842,255 57,299,912 62,337,812 68,699,107 
Domestic cargo----------- 53,966,550 49,608,033 47,446,629 52,229,528 
ae 26,339,386 34,072,858 25,158,346 27,472,781 
SR ee ry 11,563, 13,276,660 19,263,362 12,623,400 
Unfilled orders (feet)......-- 638,477,056 640,763,020 639,254,515 631,095,080 

. See. ee a 141,109,754 147,669,359 153,913,329 161,569,177 

Domestic cargo. .-.---..---- 298,113,046 289,606,496 280,694,854 264,375,913 

; RY eee 199,254,256 203,487,165 204,646,332 205,149,990 


112 IDENTICAL MILLS. 


{All mills whose reports of preduction; orders and shipments are complete for 1928 
and 1929 to date.) 


Week Ended Weeks Ended Weeks Ended 


Production (feet) 
Orders (feet) 


EN GE oc ke wcccsncssdnsescstnn 


Nov. 16 '29. 


Average 46 
Nov. 16°29. 


Average 46 
Nov. 17 ‘28. 


105,552,536 109,818,442 114,920,468 


81,183,053 


109,125,647 


118,491,783 


86,143,677 110,502,709 119,007,752 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED NOV. 9’29 (117 MILLS) 
































Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- Week Ended 
Nov. 9 '29.| Received. lations. ments. |Nov. 9 '29. 
Washington & Oregon 
(98 Mills)— Feet. Feet. Feet. Feet. eet. 
ae 92,376,718) 22,588,747| 1,930,342/18,321,061) 94,714,062 
Atlantic Coast... ----- 131,318,447/23,998,561| 3,589,515)18,556,738) 133,170,755 
Miscellaneous - - ------- 4,844,090 28,156; None 692,224) 4,180,022 
Total Wash. & Oregon|228,539,255/46,615,464| 5,519,857|37,570,023| 232,064,839 
Brit. Col. (19 Mills)— 
| SSS ee: 3,638,510) 1,105,000 None 1,735,858] 3,007,652 
Atlantic Coast.-.----- 19,700,046; 5,279,791 50,000; 4,380,791) 20,549,046 
Miscellaneous - - - ------ 2,270,000) 4,629,784 None None 6,899,784 
Total Brit. Columbia_} 25,608,556/11,014,575 50,000} 6,116,649) 30,456,482 
Total domestic cargo_'254,147,811'57,630,039' 5,569,857'43,686,672'262,521,321 














French Chamber of Deputies Approves Bill Raising 
Sugar Duties. 

The French Chamber of Deputies after a brief debate 
Nov. 22 passed the bill raising the duties on sugar to 140 
franes (5.60) on the quintal (220 pounds) according to Asso- 
ciated Press advices from Paris that day. 








Ten Cotton Mills With Over 300,000 Spindles Become 
Members of the Cotton-Textile Institute, Inc. 
Ten cotton mills with a total of 312,080 spindles not 
heretofore associated with the Cotton-Textile Institute have 
just become members of that organization, according to an 








announcement made Nov. 25 by George A. Sloan, President 
of the Institute. These mills are as follows: 


Cross Cotton Mills Co., Marion, N. C.; Denison Cotton Mill Co., 
Denison, Texas; Eastman Cotton Mills, Eastman, Ga.; Entwistle Mfg. 
Co., Rockingham, N. C.; Fitchburg Yarn Co., Fitchburg, Mass.; Hannah 
Pickett Mills No. 1, Rockingham, N. C.; Reyall Cotton Mills, Wake 
Forest, N. C.; Santee Mills, Orangeburg, 8. C.; Steele’s Mills, Rocking- 
ham, N. C.; Wilson Cotton Mills Co., Wilson, N. C. 


In addition to these members, 15 mills with 568,146 
spindles, have renewed their membership since the annual 
meeting of members on Oct. 16, making a total of 17,097,191 
spindles in the Institute’s membership. 








Cotton Ruling Governing Goods Entering Canada at 
British Preferential Rates to Remain—Ample Raw 
Material in Empire to Fill 50% Regulation. 


From the Montreal “Gazette”? of Nov. 23, we take the 
following Ottawa advices Nov. 22: 


Indications are that no modification will be made in the customs regu- 
lation requiring that goods entering Canada at British preferential rates 
must contain 50% Empire labor or material. Information produced by 
the advisory board on tariff and taxation showed that ample raw cotton is 
available within the Empire to meet the Canadian requirements. 

The Lancashire cotton interests contended that they could not manu- 
facture the cheaper grades of cotton goods to meet the 50% requirements 
as the raw material alone, which is obtained by them from the United 
States, costs more than half of the selling price of the finished article. They 
also argued it would be inconvenient to change their arrangements to manu- 
facture goods for the Canadian market from Empire grown cotton. To 
do that would entail separate weaving, separate spinning etc., and they 
would lose the advantage of mass production. 

Experts here hold the view, however, that as many Lancashire plants 
are embraced under one management it would be a simple matter to have 
one or two of their factories working on goods for the Canadian trade. It 
is quite possible they may lose some of the business they have enjoyed on 
the cheaper grades, but they should have no difficulty in holding their 
c.istom on the higher counts. 








Petroleum and Its Products—Daily Production Mounts 
as New Completions Add 10,000 Barrels to Cali- 
fornia Output—Oklahoma Operators Discuss Plan 
to Continue Proration Program After End of 
Present Period. 


Despite concentrated efforts on the part of the industry’s 
leaders to keep crude oil production down, figures for the 
week ending Nov. 23 reveal that there was a daily increase of 
13,250 barrels. The major cause of this jump was the result 
of new completions at Santa Fe Springs, Calif., which ac- 
counted for about 10,000 barrels of this daily increase. 
California’s daily average for that week reached 695,000 
barrels, whereas the limit aimed at is 650,000 barrels. Other 
California fields also showed increases, Seal Beach and El- 
wood Goleta fields mounting 7,000 barrels each, and Ventura 
Avenue increasing 5,000 barrels. This brought California’s 
increase from these major fields to 29,000 barrels, which was 
offset to some extent by decreases in other fields in that 
State. 

The most important development of the week is the de- 
cision of Oklahoma City operators to advise some workable 
arrangement by which the present proration program may 
be continued after the expiration of the present proration 
order on Jan. 1. A general meeting is to be held Dec. 10 
at which time the Proration Committee of the Mid-Con- 
tinent Oil & Gas Association will report on a study they are 
making of the State-wide situation. At this meeting the 
Oklahoma City operators, prime movers in this plan, will 
submit their own proposal on the continuance of the pro- 
ration, and will leave the amount open to the decision 
reached at the session. 

William N. Davis, President of the Mid-Continent Oil & 
Gas Association, in urging the continuation of proration 
activities after the State order expires, stated: “I am be- 
ginning to hear on every hand comments on the fact that oil 
is being withdrawn from storage. This is probably true in 
some areas and as to certain companies. I have no definite 
figures but I have sufficient information to convince me that 
such drafts as are being made are altogether trifling compared 
either with the enormous and entirely unnecessary amounts 
of crude in storage or with the amount of additional crude 
production which could be thrown on the market at any time. 
For many years the rank and file of the oil producers has 
looked upon drafts on storage as the forerunner of higher 
prices for crude. In my opinion there is grave danger that 
there may be so much comment on the reduction of storage 
and the balanced condition of the industry as to create an 
unjustifiable spirit of optimism which will weaken the 
unanimous support which the industry is giving to the cur- 
tailment program.” 

Much interest will be attracted to the Chicago meeting 
of the American Petroleum Institute Dec. 3, 4 and 5, by the 
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tact that Sir Henri Deterding is to be the chief speaker. He 
is Director General of the Royal Dutch Petroleum Co., 
greatest petroleum organization in the world, and is a pro- 
ponent of conservation of natural resources. 

Throughout this past week crude prices ruled steady in all 
the major producing fields. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 








PO. Dh ahikthdsodasnssnsass $3.05 ,Smackover, Ark., 24 and over_..-- $.90 
St As. cinenunessaoneins 1.75| Smackover, Ark., below 24 ‘ 
RE Ws VOdiecdbanccactesscun 5| Eldorado, Ark., 34....----- 

Dak: Vndwkwnoetcasogevdume WIRE, IM. sesesvgsce 

Western Kentucky...-...-.-.-.- Salt Creek, Wyo., 37-- 

Midcontinent, Okla., 37 PS BEONRescscaneseceswzes 1 
Corsicana, Texas, heavy DE. Its Dian rdnsnnetteenoontea Ri 
Hutchinson, Texas, 35......--.---- Santa Fe Springs, Calif., 33.....-.. 1.20 
Ps» cbbsnswdebicornes ; Midway-Sunset, Calif., 22........ 80 
Spindletop, Texas, grade A..-.-.-- 1.20 | Huntington, Calif., 26..........-- 1.09 
Spindletop, Texas, below 25...-.-.-- LAs Ty GAs BE epeenrcavsuaann 1.18 
WH, DOD insidncta scwscssace 65) Petrolia, Camada ..........-.... 1.00 


REFINED PRODUCTS—MARKET CONTINUES QUIET—HEATING 
OILS ONLY FEATURE OF DULL PERIOD—BUYERS HESI- 
TATING ON PLACING GASOLINE CONTRACTS—CONSUMP- 
TION CONTINUES AT HIGH LEVEL. 

Generally quiet conditions prevailed during this past week 
in the refined products market. The one outstanding 
feature was the increased demand for heating oils, brought 
on by the colder weather conditions prevailing. However, 
this seasonal demand had been anticipated to a great extent. 

In U. S. Motor gasoline, the large marketers report a 
“satisfactory business’ but it is noted that buyers are some- 
what backward in placing contract business, due to the 
uncertain conditions prevailing in the crude petroleum in- 
dustry. There have been no price changes reported, sales 
being made at the prevailing quotations of 834 cents to 8% 
cents per gallon, tank car at refineries. California gasoline 
is moving in fair volume ay 9 cents per gallon at terminals. 
A steady movement continues in marine fuel oils, with grade 
C bunker held firmly at $1.05 a barrel at refinery and $1.10 
per barrel f. a. s. New York Harbor. Diesel oil is firm and 
fairly active at $2 per barrel at refineries. 

Steadiness marks the kerosene market, with the expected 
seasonal increase in demand. The market remains un- 
changed at 734 cents per gallon for 41-43 water white in 
tank car lots at the refineries. 

In the California refinery market reports indicate that 
conditions have not been noticeably improved by the recent 
return to normal of crude oil prices. One result, however, 
has been a lessening of the offering of distress goods in the open 
market. In many instances low quotations which obtained 
for a brief period have been withdrawn and the former levels 
reinstated. 

In the Pennsylvania market, heating oils proved the 
feature of trading. Gasoline orders dwindled in volume and 
kerosene sales were also of routine nature. 

An interesting event of the past week was the announce- 
ment on Nov. 23 that the Standard Oil Co. of New Jersey 
has reached an agreement with the I. G. Farbenindustrie 
interests of Germany by which a company is to be formed for 
the development of the German company’s coal hydrogena- 
tion process for the manufacture of petroleum preducts. 
The importance of this announcement is in the fact that the 
contract insures that the exploitation of the Bergius coal 
liquefaction process will be carried out under the control of 
American interests and directed by American technologists 
in co-operation with the originators of the process. 


nga were no price changes in refined products during this 
wee 
Gasoline, U. 8S. Motor, Tankcar Lots, F.O.B. Refinery. 








N LS pata ane. 09] Arkansas. ......... $.06% | North Louisiana - -.$.07\ 

West Texas._...._. 6 % | California. ........ .08 4 | North Texas_...... 06% 

6 | UE 00 4% | Los Angeles, export. .07}4|Oklahoma___....-- .07 

New © Getsnas SHES .07% | Gulf Coast. export... .08% | Pennsylvania. -_-_-_- 09% 

Gasoline, Service Station, Tax Included. 

New York.__...._. $.18 |Cincinnati......... $.18 |Minneapolis....... $.182 

a ia acts ta 21 eS -16 |New Orleans......- -195 

Baltimore......... .22 DS cckwdduawas .188 | Philadelphia... 21 

MII dives ins ectetivs nn . eS eee -18 {San Francisco.-...-.- -215 

Mik aashecan -15 |Jacksonville........ en. TE ob awenance -205 

CID. cticicnsuwies -15 |Kansas City....... .179 |S. Louis.......... 16 

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 

NY See: 07% os. GR CRIIED. . noc imine! $.05% | New Orleans___._.- $.07% 

North Texas --_-._- 05 | Los Angeles, export. .05%|Tulsa_...........- 06% 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 

New Fesk Bagonns - $1.05] Los Angeles. ........- $3.85} Gulf Coast........-- $.75 

MENTS Ga ceccco on 2.00| New Orleans_.......- Re -55 

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 

New York (Bayonne)$.05 |Chicago_._...._____- DE BR iantwcndinncandes $.00 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,510,300 barrels, or 95.4% of the 3,678,700 
barrel estimated daily potential refinery capacity of the 
plants operating in the United States during the week ended 
Nov. 23 1929, report that the crude runs to stills for the 
week show that these companies operated to 75.5% of their 
total capacity. Figures published last week show that com- 





panies aggregating 3,491,600 barrels or 94.9% of the 3,678,- 
700 barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 76.1% of their total capacity, con- 
tributed to that report. The report for the week ended 
Nov. 23 1929 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED NOV. 22 1929. (BARRELS OF 42 GALLONS). 


























P.C. P.C. 
Poten- Crude Oper. Gas and 
Distrid. tial Ca-| Runs to of Total; Gasoline Fuel OU 
pactty Stills. Capac. Stocks. Stocks. 
Report. Report. 
Bast Const « -cnccccccune 100.0 3,495,000 82.4 4,605,000 8,760,000 
Appalachian .-.-....-...-- 86.0 573,100 74.3 876,000 782,000 
Indiana, Illinois, Kentuc ky 98.3 2,148,500 86.7 4,252,000 3,915,000 
Okla., Kansas, Missouri. 89.0 2,007 ,500 69.7 2,634,000 3,943,000 
| aia Nerang 91.1 3,906 .800 78.9 5,627,000 14,645,000 
Louisiana, Arkansas - -.-- 97.1 1,331,800 65.1 1,719,000 5,228,000 
Rocky Mountain. ----.--- 93.4 426,700 43.9 1,803,000 992,000 
CORIOTIER . 2 a ccccnccscce 99.3 4,654,100 74.6 | 14,289,000 | 109,171,000 
Total week Nov. 28-...-| 95.4 | 18,543,500 75.5 | 35,805,000 | 147,436,000 
DAES GVTRGS . ooo sccoss] : sane 2,649,100 cene | sénaktce | aiknnbam 
Total week Nov.16...-| 94.9 | 18,591,200 76.1 | 35,298,000 | 147,096,000 
Daily average......-.-- wove 2,655,900 anne | padapees |. osnnnene 
Texas Gulf Coast..--.-.-- 100.0 3,050,700 83.6 4,724,000 11,255,000 
Loutsiana Gulf Coast_.---! 100.0 929,600 74.8 1,506,000 





Note.— Ali crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
ol) are included under the heading “‘Gas and Fuel Oil Stocks.’" Crude oil runs to 
stills include both foreign and domestic crude. 








Crude Oil Output in United States Higher. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ending Nov. 23 1929 was 2,633,250 barrels, as 
compared with 2,620,000 barrels for the preceding week, an 
increase of 13,250 barrels. Compared with the output for 
the week ended Nov. 24 1928, of 2,505,000 barrels per day, 
the current figure represents an increase of 128,250 barrels 
daily. The daily average production east of California for 
the week ended Nov. 23 1929, was 1,933,750 barrels, 
compared with 1,945,500 barrels for the preceding week, a 
decrease of 11,750 barrels. The following are estimates of 
daily average gross production, by districts, for the weeks 
shown below: 

DAILY AVERAGE PRODUCTION (IN BARRELS). 








Week Ended— Nov. 23°29. Nov. 16°29. Nov. 9°29. Nov. 24°28. 
ORIBMOMS,.. . « cccccaccscseccecs 643,050 645,950 617,250 712,950 
cdc er ns ditondosbaswaes 110,650 109,650 110,000 96,300 
Panhandle Texas------ 102,600 100,350 102,500 64,200 
ee TORE. . .nccesn- 89,300 90,600 91,100 89,400 
West Central Texas---_- 56,850 57,500 59,750 54,850 
West Texas..........- 357,250 363,250 367,400 329,600 
East Central Texas___- 17,350 17,600 17,750 21,150 
Southwest Teuas............+. 74,650 73,700 74,150 27,750 
North Louisiana... ........+-.-- 36,450 36,550 36,700 38,200 
SEENON CS 63,950 63,250 64,450 By 050 
SS > eee 148,350 x 149,000 
Coastal Louisiana__......--.-- 23,300 24,950 23,650 y 159 
Eastern (not incl. Michigan) ---- 118,900 119,000 119,150 104, 700 
cnc aawadase caniwnine 15,000 16,100 17,200 2,800 
eee ee 52,500 52,850 51,300 58,100 
ah ix sin skint Ohtani thas cote deanna 10,500 10,600 1¢:,600 11,550 
SS ee na hl 5,100 5,450 5,100 7,100 
BR Peres 8,000 7,950 8,150 2,950 
ONIN cist inc i ccscntb dphianiah taiaven call 699,500 674,500 706,000 665,800 

TD ciietscvdusccnsenaious 2,633,250 2,620,000 2,631,200 2,505,000 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 23, was 1,552,100 barrels, as compared with 
1,558,400 barrels for the preceding week, a decrease of 6,300 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,507,000 barrels, as compared with 1,513,050 barrels, a decrease of 
6,050 barrels 

The production figures of certain pools jn the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oklahoma— Nov.23. Nov.16. Southwest Teras— Nov.23. = po 
BOE: DOOMED: oc cccnenun 20,600 20,300} Laredo District.......- 9,300 
NE iat dah basto Snide trie ss BRED = A det cecccccenccen 10,750 10'800 
ee ae 25,550 26,000) Salt Flat.............. 32,800 33,650 
Bristow-Slick.........- 18,700 19,000 North Loutstana— 
_. &=eenaees 17,650 17,700| Haynesville-.-..-..---- 4,850 4,900 
2, ee 10,100 10,400} Urania.-.....---...--. 5,550 550 
Se 7,600 7,600 Arkansas— 
ae a 64,000 | Champagnolle---.....- 5,300 
East Seminole._...._ . 4,500 4,250|Smackover (light)_...-- 5,800 
Rabie TVET. 52s cucnce 67,600 70,700} Smackover (heavy) -_..-- 45,350 
Logan County Coastal Texas— 
NS oa a 22,350 
RRR BE Se 10,400 
Oklahoma City -- Pierce Junction......-. 11,900 
Sasakwa_....- Raccoon Bend........ 8,750 
St. Louis..... NNN ss ons wcroncnn 22,350 
Searight.....- IN sk scrap entniscvetseacenny 12,650 
“eee West Columbia......-.-. # 6,200 
ins 5 thtnohinccensstecaasn 
Kansas— Coastal Loutstana— 
Sedgwick County..._.. 22,900 22,300) East Hackberry--.....- 1,950 2,050 
Panhandle Tezas— Old Hackberry -........ 2,700 2,800 
Carson County......-- 9,600 10,000} Sulphur Dome-.-........ 6,100 6,400 
Gray County -........- ee ee 4,100 
Hutchinson County.... 27,000 27,750 Wyomtng— 
North Teras— EE I ii nw omiainee 30,700 31,250 
Archer County _......-- 18,050 17,950 Montana— 
Wilbarger County..-.--. 29,950 30,600; Sunburst.....--.-----. 6,800 6,900 
West Central Tezras— 
Brown County__._.._-- 10,600 10,900} Caltfornta— 
Shackelford County.... 9,500 9,650) Dominguez--.-..-...... 8,500 8,500 
West Tezas— Elwood-Goleta_-......- 35,000 28,000 
Crane & Upton Counties 44,000 44,800] Huntington Beach~..--- 42,000 42,000 
Howard County.....-.- 40,000 40,900} Inglewood-----.-...... 23,000 23,000 
Pecos County ........-.- 141,000 143,600/| Kettleman Hills__...__. 10,000 10,000 
Reagan County_.-..-.. 112,000 
Winkler County 2,500 
150,000 
East Central Tezas— 22,000 
Powell 60,000 
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British Tin Concerns Agree to Cut Supply—Association 
Approves Scheme to Meet Overproduction—Foreign 
Producers Approached. 


A cablegram frem London Nov. 27 to the New York 
“Times” stated: 


The British Tin Producers’ scheme for regulating Empire supplies was 
approved by members of the Association in London to-day. 

Details of the scheme have not officially been disclosed, but it is reported 
in more than one quarter that the Association will endeavor to arrange that 
smelters shall hold back about 10% of the ore delivered them; that they 
shall be compensated for ore not smelted and that the metal to be marketed 
shall be sold at a price to be determined by agreement between the smelters 
and the Association. 

A comprehensive international scheme for the regulation of supplies to 
consumption remains to be prepared. It is understocd that the council 
of the Association is approaching the foreign producers, of which the Dutch 
and Bolivian are the chief, and formally inviting their co-operation. 

The over production threatens an increase, and the three main divisions 
of ownership in the tin producing industry are all hit by depressed values. 
These divisions are the British Empire, represented by the Tin Producers’ 
Association; the American, which embraces control of the Bolivian branch 
and the Dutch. 

The great mass of consumers, it is believed, will not be averse to regula- 
tion as long as there is no undue restriction causing a repetition of the 
recent wide fluctuations, and so long as a fair, stable price level is main- 
tained. 


An announcement made in this city yesterday (Nov. 29) 
said: 

Although tin is produced in some quantity in many countries, the plan 
to limit smelting is considered feasible because of the relatively small num- 
ber of smelters in which actual refining of the metal takes place. 

The official statement issued by the Association is as follows: 

“*An extraordinary general meeting of Tin Producers’ Association, Inc., 
was held at Cannon Street Hotel, London, Wednesday, Nov. 27, Rt. Hon. 
Sir Philip Cunliffe-Lister, M.P., Chairman of the Council, presiding. 

**A scheme for regulating of supplies which has been prepared by the 
Executive Committee and endorsed by the Council and circulated in ad- 
vance to members of the Association was submitted for their consideration. 

“A resolution appreving the principles invclved in the scheme was pro- 
posed and seconded, and after speeches in support from a number of mem- 
bers present the resolution was carried unanimously, and the Council was 
authorized to take necessary steps to carry the scheme into effect ”’ 








Copper Prices Firm Despite Dull Trade—Good Sales 
of Lead—Zinc Volume Higher at Reduced Prices— 
Tin Quiet. 

From the standpoint of total volume of business closed 
the non-ferrous metal markets in the past week were un- 
changed, ‘“‘Engineering & Mining Journal’’ reports. Lead 
sales were slightly lower; zinc volume increased in the face 
of further price concessions, which brought the price down 
to an even six cents St. Louis. Copper and tin were quiet, 
the former at unchanged prices, the latter somewhat easier 
at the close. It is stated that in spite of three unusually 
quiet weeks in copper trading, prices for this metal are 
holding firm and it is said that less copper is now available 
from second hands at price concessions than there was a 
week or two ago. It is generally believed that copper 
bought by consumers three months ago will suffice to carry 
them through to the end of the year at the reduced rate 
of operations many of them have recently adopted. Most 
of the current demand has been for prompt shipment. The 
“Engineering & Mining Journal’’ goes on to add: 


Demand for lead continues at a good rate, although buying in the last 
week was not quite so active as in the preceding seven-day period. Prices 
were firm, but quetably unchanged. The London market is reported 
steady and continues above the New York basis. Sales in the domestic 
market amounted to an average week’s business. Demand for lead from 
cable manufacturers, battery and ammunition makers is holding up well 
for this time of year. 

Small quantities of zinc were sold during the week at an average price 
of 6 cents, although 6.15 and 6.20 cents were the more usual selling prices. 
Tin exhibited a firmer tone but showed no marked improvement in demand. 
According to word received from London, the group controlling 20% 
of the world’s production of tin proposed a plan whereby smelters are to 
curtail their output som 10%. 








Further Decrease in Steel Output—Rail and Equip- 


ment Orders Good—Price of Pig Iron Declines. 

Iron and steel production has undergone a further decline 
in conformity with receding specifications, says the “Iron 
Age” of Nov. 28. Retarded recovery of the automotive 
industry, approaching year-end inventories and the usual 
caution of buyers in a quiet market have all contributed to 
the slowing up of demand, adds the ‘“‘Age,”” which goes on 
to say: 

Doubtless many users are also delaying purchases until they can obtain 
a better appraisal of the effect of the stock market crash on ultimate con- 
sumption and thereby secure an estimate of their futurerequirements. Few 
cancellations are reported by steel producers, but specifications in some 
instances have been pared down or entirely suspended. An offsetting 
influence is the reinstatement of orders held up several weeks ago. 

With current market factors discouraging the placing of new business and 
adding emphasis to the importance of cutting down inventories, it is difficult 
to get a satisfactory measure of steel consumption. Meanwhile steel pro- 
ducers are keeping finishing mill schedules ia the closest possible adjustment 
with bookings, although here and there moderate stocks of standard sizes 
of bars are being accumulated. 


Purchases of steel by the automotive industry for new models have not 
developed in any great volume and no marked improvement in shipments 
to motor car builders is looked for this year. Independent Cleveland mills, 
which depend on automobile manufacturers for a larger portion of their 
tonnage than producers in most other districts, have reduced operations te 
35% of ingot capacity. Youngstown output has been interrupted recently 
by complete shutdowns of a number of open-hearth plants, but is now 
estimated at 40 to 50%. The average for the Pittsburgh district has 
declined to 65% and the Chicago rate, notwithstanding expanding rail 
operations, has receded to 70%. Steel corporation subsidiaries are running: 
at 68% of capacity, compared with 72 to 74% a week ago, while the average 
for Bethlehem plants is 70%. 

Railroad equipment business is featured by an order placed by ‘the 
St. Louis-San Francisco for 3,800 freight cars, requiring 40,000 tons of 
steel. Fresh inquiries call for 2,700 cars. Both rolling stock builders and 
farm implement makers continue to operate at a high rate, but the former 
are holding down their current specifications for steel as a pre-inventory 
precaution. 

Steel fabricating shops also remain active, with new demand for structural 
projects developing in a promising manner. Work that came out for bids 
during the week totaled 65,000 tons, although lettings, at 22,000 tons, were 
only half those of the previous week. Approximately half of the new tonnage 
that came into the market was for two Chicago projects—an addition to the 
Chicago ‘‘ Tribune’ Tower, 17,000 tons, and an addition to the Morrison 
Hotel, 15,000 tons. Construction prospects in the Lake Michigan city are 
considered excellent, ir view of the reopening of plans that have lain dor- 
mant for a year or more, but most of this work will not reach the contracting 
stage until after the turn of the year. 

Rail production at Chicago is now above 85% of capacity. A Western 
road has bought 7,500 tons, and the Missouri-Kansas-Texas is in the 
market for 8,000 tons. The Southern Pacific has not yet taken action on 
its inquiry fcr 120,000 tons of rails, but has distributed orders for 14,000 
tons of tie plates. The New York Central will shortly buy 35,000 tons oF 
track supplies. 

Tin plate output has improved slightly, with the leading interest operating 
at more than 75% and independents running at somewhat above 60% of 
capacity. Large tin plate contracts for the first half of 1930 have been 
placed, and indications are that the requirements of can companies will be 
fully as large as for the comparable period this year. 

Buyers of other forms of finished products are manifesting virtually.no 
interest in first quarter contracts. With spot business also light, prices are 
flexible but, on the whole, have undergone few severe tests. 

Scrap markets have grown still weaker, with heavy melting steel down 50c. 
a ton at Pittsburgh, Chicago and Philadetphia and with reductions the 
rule in practically all other grades. 

Curtailment of pig iron shipments has extended to melters outside of the 
automobile industry and a further decline is expected in December, with the 
approach of inventory taking. With demand diminishing, producers con- 
tinue to reduce operations rather than to stock iron One furnace has gone 
out at Cleveland, three at Buffalo, and two in the Pittsburgh district. 
Buffalo foundry iron for delivery along the Eastern seaboard has declined 
to $17, furnace, a drop of 50c. a ton. 

Exports of iron and steel in October , 247,646 tons, showed a gain of 1144% 
over the previous month, but a reduction of 4% from the total for October 
1928. 

The ‘‘Iron Age’’ composite price for pig iron has declined to $18.29.a 
gross ton from $18.38, its level in the preceding five weeks. A year ago it 
stood at $18.59. The finished steel composite is unchanged at 2.362c. a 
Ib., the same figure as 12 months ago, as the following table shows: 


Finished Steel. Pig Iron. 
Nov. 26 1929, 2.362c a Lb. Nov. 26 1929, $18.29 a Gross Ton. 
One week ago......-------.--- 2.362c. | One week ago.....-----..--- .--$13.38 
One month ago.........-...-.. 2.362¢. | One month ago.........-.--....- 18.38 
tg. eRe S. 2008: }ONO PEN BBs cncuccocscssnascen Be 
10-year pre-wer averege........ 1.689c. | 10-year pre-war average...-._...- 15 


Based on steel bars, beams, tank plates, 
wire, rails, bleck pipe and black sheets, 
These products make 87% of the United 
States = S finished steel. 


Based on average of basic tron at ‘Valiey 
furnace and foundry irons at Ch 
Philadelphia, Buffalo, Valley and Birm- 
ingham, 


High. Low. 
1929...$18.71 May 14 $18.25 Aug. 





1929. .2.412¢c. Apr. 2.362c. Oct. 29 27 
1928..2.391e. Dec. 11 2.314e. Jan, 3)|1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453¢c. Jan. 5 2.403ce. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Iron and steel buying and production have sunk deeper 
into the colorless year-end market area, though without a 
corresponding depression of sentiment, says the “Iron Trade 
Review,” Cleveland, Nov. 28. Railroad support of fhe 
market continues noteworthy and occasional small releases 
emanate from the automotive industry, but on the whole 
purchases are small and for prompt needs only and pro- 
duction is being scaled down proportionately, continues the 
“Review,” which further says: 

Still confident that underlying business conditions are sound and that 
the aftermath of the stock market situation will largely be bridged in the 
next 60 days, the iron and steel industry is proceeding in orderly fashion, 
as though the current letdown were little more than seasonal, The industry 
is not trying to force business; it will not reduce wages; it will neither 
defer nor expedite plant extensions and betterments, 

Sales efforts generally have been restricted, in the belief they would 
not be productive and might weaken the price situation. In several instances 
reduced prices having proved abortive, they have been withdrawn. At 
least several steel producers have curtailed produetion more deeply than 
orders compelled, in order to accumulate mild backlogs, making possible 
higher operations and another payday before Christmas. 

One blast furnace each at Cleveland and Buffalo has been banked and 
one each at Chicago and Buffalo has been blown out in the past week. 
Steelmaking at Pittsburgh at 70% and at Chieago at 70 to 75% is déwn 
five points. Buffalo operations have been reduced to 70%, while You 
town mills scarcely average 35%. Steel corporation subsidiaries at a 70% 
ingot rate this week compare with 72% last week and 82% a year uge. 
Independent producers at 68% this week are off two points from last 
week and six points from last year. The entire industry is averaging 69% 
this week, against 71% a week ago and 83% a year ago. 

Steel prices continue irregular, but without a test and a tendency to 
continue present levels into the first quarter. One maker is quoting tirst 
quarter bars and plates at 1.90c., Pittsburgh. A sheet producer has 
opened first quarter books at 2.85c., Pittsburgh, for black, 8.50c. for 
galvanized, 2.35c, for blue annealed sheets, and 2.20e. for blue annealed 
plates, although large users can now better these prices $2 per ton. Last 
week’s cut of $2 per ton in sheets at Chicago has been followed by 





opening of first quarter books at the lower levels. Prices on buttweld and 











average daily rate of 1,832,000 tons in September. 
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lnpweld aut pipe to consumers neve besn. sotueel in ee. East. Scrap 
continues soft. Pig iron prices no doubt will be under strain if an effort 
is made to reaffirm to-day’s prices. 

Appraising steel requirements by industries, the railroads easily domi- 
nate. Rail mills at Ohicago are operating at 85% higher than other 
finishing departments. Car steel specifications will be good well into 1930. 
Ford, Chevrolet, Chrysler and Willys-Overland have ordered out a little 
iron and steel, chiefly for the production of show cars in December. 
Farm implement and tractor manufacturers are taking less steel, while 
roadbuilding and outdoor construction show curtailment. The general 
manufacturing trade is buying cautiously. 

St. Louis-San Francisco RR. has ordered 3,800 freight cars, requiring 
upward of 50,000 tons of steel, and 30,000 tons of rails. Bids are in on 
5,000 cars for the Rock Island and 1,000 for the Burlington, and are due 
next week on 2,304 for the Missouri Pacific. Reading will buy 1,000 to 
2,000 cars, the Southern Pacific 400, and the Missouri Kansas & Texas 
may build 500 in its own shops. All told, 13,000 freight cars are on 
inquiry. It is rumored the New York Central may buy 15,000 cars in 1930. 
Rock Island has bought 40 locomotives, and the St. Louis-San Francisco 20, 
while the Missouri Pacific has 25 up. The New York Central is closing 
on track fastenings totaling 30,000 tons. 

This railroad business, plus the 63,000-ton eteel pipe line booked by a 
Milwaukee mill for Standard Oil Co. of California, a moderate volume of 
oil tank work and increased demand for ship tonnage in the East, puts 
plate mills in a relatively better position than other finishing mills. 
Structural business has quieted, but mills are moderately well engaged in 
working off recent bookings. Bar mills mirror automotive apathy, as do 
sheet and strip producers. 

Both producers and consumers of pig iron are avoiding commitments for 
the first quarter, resulting in bookings dropping to the lowest point of 
the year. Buying in volume is not expected until mid-December. Two 
cargoes of Lake Erie iron have been offered under the market at Chicago. 
All pig iron prices are unchanged. Beehive coke stocks have increased 
despite a closer check on output, and the furnace grade is now quotable 
at a flat $2.65. 

The “Iron Trade Review” composite of 14 leading iron and steel products 
is unchanged this week at $35.97. Last week it declined 12c. A month 
ago this index stood at $36.23, three months ago at $36.54, and a year 
ago at $36.02. 








Output of Bituminous Coal in October Ahead of Same 
Month a Year Ago, While Production of Penn- 
sylvania Anthracite is Slightly Lower. 


According to the U. 8S. Bureau of Mines, Department of 
Commerce, the total production of bituminous coal for the 
country as a whole during the month of October amounted to 
51,235,000 net tons, in comparison with 44,515,000 tons in 
September. The average daily rate was 1,898,000 tons in 
October, an increase of 66,000 tons, or 3.6%, over the 
The 
production of Pennsylvania anthracite during the month of 
October amounted to 8,332,000 net tons, an increase of 
1,540,000 tons, or 22.7%, over the output in September. 
The average daily rate of production in October was 320,000 


tons, an increase of 37,000 tons, or 13.1%, over the daily 
‘rate for September. 


ESTIMATED PRODUCTION OF COAL BY STATES bgon TONS)a. 








Month of— Oct. 1929. Sept.1929. Oct. 1928. Oct. 1927. Oct. 1923. 
Alabama -.......-------- 1,510,000 1,320,000 1,568,000 1,581,000 1,793,000 
btersecneascone ,000 ;000 ,000 97,000 126,000 
OS ee - 989,000 901,000 977,000 921,000 P 
__ ER eee 5,840,000 4,920,000 6,103,000 4,823,000 7,014,000 
ub eocsesasscoccen 1,650,000 1,410,000 1,424,000 1,238,000 2,337,000 
ee 390,000 350,000 350,000 178,000 523,000 
oo cen cccaccecene e e 316,000 7,000 411,000 
— onsee 4,630,000 4,180,000 4,584,000 4,162,000 3,439,000 
parce cacnecce .348,000 1,140,000 1,636,000 1,627,000 1,074,000 
Maryland ee re ,000 204,000 263,000 226,000 59,000 
Michigan -..----------- 70,000 62,000 13,000 67,000 126,000 
MIGUEL. cic cnccscapecce ,000 290,000 395,000 ,000 316,000 
a 350,000 300,000 414,000 331,000 370,000 
New Mexico-..-.-.------ ,000 200,000 215,000 274,000 259,000 
North Dakota--.--.-.-.--- 232,000 247,000 262,000 215,000 163,000 
Gi ccasecctovenscescs 600,000 2,105,000 2,050,000 738,000 3,675,000 
OE ,000 297, 409,000 422,000 73, 
,000 10,860,000 14,170,000 
,000 428,000 29,000 
,000 117,000 117,000 
000 -000 433,000 000 
1 ,000 1,056,000 1,039,000 
ington 000 26 ,000 260,000 305, 
West Va.—Southern_b_-10,005,000 8,950,000 9,717,000 8,516,000 6,846,000 
Northern.c.........-- 3,450,000 2,940,000 3,679,000 3,669,000 3,474,000 
WYOMING... oo 0220----~ 000 622,000 724,000 764,000 29,000 
Other States.d_......--- 305,000 255,000 ,000 29,000 7,000 
Total bituminous coal_.51,235,000 44,515,000 51,176,000 43,827,000 50,907,000 
Pennsylvania anthracite.. 8,332,000 6,792,000 8,400,000 7,353,000 8,532,000 





Total a-] coal........- 59,567,000 51,307,000 59,576,000 51,180,000 59,439,000 


a Figures for 1928, 1927 and 1923 are final revised figures. b Includes operation 
on the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly compareble in 
the several years. e Kansas included in ‘Other States.” 

Note.—Above are given the first estimates of production of bituminous 
coal, by States, for the month of October. The distribution of the tonnage 
is based in part (except for certain States which themselves furnish authentic 
data), on figures of loadings by railroad divisions, furnished by the American 
Railway Association and by officials of certain roads, and in part on reports 
made by the U. 8. Engineer offices. 








Consumption of Bituminous Coal at General Industrial 
Plants in August-September 1929, Slightly Over 
That for Corresponding Period Last Year. 

Bituminous coal consumption in several branches of in- 
dustry, notably the electric utilities, by-product coke plants 
and railroads, has shown a decided upward trend throughout 
the greater part of the present year, reports the U. S. Bureau 

Mines, Department of Commerce. The general manu- 
acturing plants which report quarterly to the Bureau regard- 





ing their consumption of coal, show a smaller increase in the 
rate of consumption than other groups of consumers, prob- 
ably due in large measure to the tendency to close down the 
isolated steam plant of the individual factory and to purchase 
power from the electric public utilities. 

The 1,971 large industrial plants reporting to the Bureau 
consumed 7,422,631 net tons in August-September 1929, as 
compared with 7,418,430 tons in the same two months of 
last year, an increase of 0.1%. The rate of consumption 
varied widely in different parts of the country. Substantial 
increases are shown for the Lower Missouri Valley and 
Southern Rocky Mountain districts, while smaller gains oc- 
curred in New England, the Southeast, the Lake Dock terri- 
tory, and Southern Michigan. These gains, however, were 
nearly offset by decreases in the Middle Atlantic, Ohio, 
Illinois-Indiana, Southwest and Pacific Northwest districts. 
The Bureau’s statement also contains the following table: 


COAL CONSUMPTION AT REPRESENTATIVE INDUSTRIAL PLANTS, 
AS REPORTED TO BUREAU OF MINES. 


(Excludes steel, coke and gas plants, which are covered elsewhere.) 





























Nat Tons Consumed. Increase or Decrease. 
Number 
Dtstrid. of Aug.-Sept. | Aug.-Sept. 

Plants. 1928. 1929. Na Tons. |Per Cent. 
St DE. 22 we csncnse 405 512,991 527,449 | +14,458 +2.8 
Middle Atlantic......-.-- 419 1,897,474 | 1,873,926 | —23,54 —1.2 
[i asobhb esr ninend eww 126 1,006,243 958,542 | —47,701 —4.7 
Southern Michigan.-_....-.- 77 713,041 747,267 + 34,226 +48 
Illinois-Indiana...-..-...-- 214 1,330,079 | 1,283,511 ‘ —3.5 
Lower Missouri Valley ---.-- 117 449,170 505,229 | +56,059 | +12.5 
Lake Dock Territory --.-.--- 154 499,959 508,823 +8,864 +1.8 
ll eee 329 742,551 765,800 | +23,249 +3.1 
Southwest, Mountain & Pac 130 266 ,922 252,084 | —14,838 —5.6 
errr 1,971 7,418,430 | 7,422,631 +4,201 +0.1 











Production of Bituminous Coal, Pennsylvania Anthra- 
cite and Beehive Coke Declines. 


According to the U. 8. Bureau of Mines, Department of 
Commerce, the output of bituminous coal, Pennsylvania 
anthracite and beehive coke in the week ended Nov. 16 1929, 
was below that for the previous week and for the corre. 
sponding week last year. This was due largely to the ob- 
servance of Armistice Day, Nov. 11 1929, as a holiday 
throughout the anthracite region. The output for the week 
under review was as follows: Bituminous coal, 10,558,000 
net tons; Pennsylvania anthracite, 1,330,000 tons; beehive 
coke, 95,400 tons. This compares with 10,924,000 tons of 
bituminous coal, 1,723,000 tons of Pennsylvania and 98,800 
tons of beehive coke produced in the week ended Nov. 17 
1928, and 11,081,000 tons of bituminous coal, 1,582,000 tons 
of Pennsylvania anthracite and 113,400 tons of beehive 
coke in the week ended Nov. 9 1929. 

For the calendar year ended Nov. 16 1929, the production 
of bituminous coal totaled 458,202,000 net tons as against 
428,447,000 tons in the corresponding period last year, while 
output of Pennsylvania anthracite amounted to 66,171,000 
tons as compared with 66,996,000 tons in the calendar year 
to Nov. 17 1928. The Bureau’s statement follows: 

PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in Pennsylvania during the week 
ended Nov. 16 is estimated at 1,330,000 net tons, a decrease of 252,000 
tons, or 15.9% from the output in the preceding week. This decline in 
production is largely explained by the observance of Armistice Day, 
Nov. 11, as a holiday throughout the anthracite region. Cumulative 
production for 1929, including the week of Nov. 16, is estimated at 66,171,- 
000 net tons as compared with 66,996,000 tons for the corresponding period 
in 1928. 

Estimated Productton of Pennsyloania Anthractie (Net Tons). 








1929- 1928— 
Cal. Year Cal. Year 
Week Ended— Week to Date. Week to Date.a 
= eee 1,264,000 63,259,000 1,377,000 63,488,000 
8 eee 1,582,000 64,841,000 1,785,000 65,273,000 
Se Ces 1,330,000 66,171,000 1,723,000 66,996,000 


a Minus one day’s production first week in January to equalize number of days in 


the two years. 
BITUMINOUS COAL. 

The total production of soft coal during the week ended Nov. 16, including 
lignite and coal coked at the mines, is estimated at 10,558,000 net tons. 
It is noteworthy that the aggregate output for the three weeks ended Nov. 
16 1s slightly in excess of the production during the corresponding period 
of 1928. 

Estimated Untted States Production of Bituminous Coal (Na&t Tons) Incl. Coal Coked. 








1929— 1928 
Cal. Year Cal. Year 
Week Ended— Ww to Date. to Date.a 
| Re ee 11,064,000 436,563,000 11, Ktry 000 406,707,000 
Daily average. ..-- 1,844, 1,681,000 1 ‘857 7,000 566, 
EE Penk winiate ans 11,081,000 447,644,000 = 546,000 417,253,000 
Daily average--.-..-.- 1,878,000 1,685,000 1,953,000 1,574,000 
te OP Bin natmau .558,000 458,202,000 10, ‘924 4,000 428 447,000 
Dally average. ....- 1,852,000 1,689,000 1,917 ‘000 1,582,000 
a Minus one day’s production first week in January to equalize number of days in 


the two years. b Revised since last report, Nov. 5, weighted as 0.9 of a normal 
} ged day. c Subject to revision, Nov. 11 weighted as 0.7 of a normal working 


y. 

The total production of soft coal during the present calendar year to 
Nov. 16 (approximately 271 working days) amounts to 458,202,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 


a eT 428,447,000 net tons/1926............-- 491,599,000 net tons 
458.381,000 net tons 1925-........-..-- 445,479,000 net tons 
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As already indicated by the revised figures above, the total production Estimated Production of Beehive Coke (Net Tons). 
of soft coal for the country as a whole during the week ended Nov. 9 is ———_- Wek oh — 
estimated at 11,081,000 net tons. Compared with the output in the pre- “—.* 1920" Noss. Dees 
ceding week, this shows an increase of 17,000 tons, or 0.2%. The following | Pa., Ohio and W. Va...----_- 81,900 99,200 86,300 4,941,400 3,252 
table apportions the tonnage by States and gives comparable figures for , Ky., Tenn. & Va._....-- 7,800 8,500 ¢ 100 '334,400 363, 
other recent years. Colo., Utah and Wash. ._...- 5.700 5,700 6,400 230, 700 202, 
Euttmated Wedtly Production of Coal by States (Net Tons). United States total.......- 95,400 113,400 98,800 5,506,500 3,808,200 
i tan oe re ee, yng Daily average. ..........2... 15,900 18,900 16,467 20,097 13,899 
State— 00. 9°29. Nov. 2°29. Nov. 10°28. Nov.12'27. verage.a a Minus one day’s production first week in January to equalize number of days in 
AEBREBs ccneccorccccee 322,000 ,000 v ,000 409,000 | the two b visio 
Arkansas............... 45. 50,000 45,000 ‘000 «28,000 ee 
Colorado Riblennaheranteansiegti 267,000 251,000 235,000 120,000 : 236.000 
Tilins eapercssceuren tel See ler ooo ey as 000 ‘s6'000 | Increased Activity at Pennsylvania Anthracite 
Pemisentcccnnnoccnoce =— yeaa oe hyo Poy sd Collieries During October, Reports the Federal 
Kentucky—Eastern.____ 841,000 1,003,000 914,000 775,000 724,000 Reserve Bank of Philadelphia. 
000 269,000 309, 307,000 218,000 . Se . , , 
58,000 60, 000 47,000 35,000 Anthracite collieries in Pennsylvania experienced increased 
17,000 15,000 ‘boo | activity from September to October, according to the report 
78,000 75 ‘000 84,000 73,000 
77,000 87,000 84,000 83,000 | just released by the Federal Reserve Bank of Philadelphia 
000 62,000 58,000 68,000 62,000 | and compiled from figures furnished to the Anthracite Bureau 
000 59,000 86,000 63,000 35,000 
000 61.000 451, ‘000 161.000 764,000 of Information by 155 collieries. 
Pennsyiva pperaeconotes 2,00c'se> B,7ib bee 2.2Gn bee RSet om 2,880 bee Employment in October showed an increase from the 
Tennessee. ....--------- 120,000 129,000 108,000 ° 99,000 117,000 | Previous month of 4%, and was the largest since January 
_ ae aes 13,000 13,000 18,000 24,000 29,000 
Utah seta ull eeeems ico thcdpenists clin sn'edash 127,000 127, 000 110,000 114,000 112,000 ert Fg yous of wage payments i that of 
Virginia —- 2222222222222 259,000 276,000 273,000 219,000 217,000 ne er oF a Pat a0 7 — was greater t ‘y Fe any 
LO TIE 52, 50,000 47,000 67,000 72,000 | mon . 
Wa. Va.—Southern b... 2,156,000 2,190,000 1,816,000 1,778,000 1,304,000 192 Mews co last Uctober n comparison wit onay _ 
——“-.......”. ‘000 756,000 "746" 714,000 "743.000 8, however, employment was 19% lower and wage dis- 
Wyoming. - ------------ 164,000 163,000 172:000 179,000 184.000 | bursements declined 13%. 
or Btates............ 62,000 59,000 3,000 7,000 5,000 Index numbers based on the monthly average for 1923, 
perotal. bituminous coal.11,081,000 11,064,000 10,546,000 9,417,000 10,878,000 1924 and 1925 furnished by the bank follow: 
Saaapivanta anthracite... 1.555.000 1,506,008 1,786,000 1,519,000 1,508,000 INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 
Total all coal. ....-..- 12,663,000 12,328,000 12,331,000 10,936,000 12,774,000 
a Average weekly rate for entire month. b Includes operations on the N. & W. Employment. Wage Payments 
C. & C.; Virginian; K. & M., and Charleston division of the B. & O. (c) Rest of ; ey 
State, including Panhandle. (d) Kansas included in “Other States.” 1927. 1928. 1929. 1927. 1928. 1929. 
BEEHIV ‘ January........-- 122.2 115.8 109.8 101.9 91.9 112.6 
wm COBS February....-----| 118.3 110.6 109.4 92.2 85.4 107.0 
The total production of beehive coke for the country as a whole during | March..-..-.....| 119.3 113.9 101.3 91.9 83.1 79.5 
the week ended Nov. 16 is estimated at 95,400 net tons. Compared with the | APril------------- 121.4 116.3 104.1 s15.¢ 18 v7.4 
é Minis catchkeesn 114.1 114.0 107.2 119.5 97.6 85.4 
output in the preceding week, this shows a decrease of 18,000 tons, or | june ___________- 112.6 102.3 95.4 87.8 60.6 71.0 
15.9%. Cumulative production of beehive coke from Jan. 1 to Nov. 16 | July___... -_.__- 109.9 100.7 85.6 87.5 82.5 56.8 
amounts to 5,506,500 tons as against 3,808,200 tons during the corre- Poo eccnenne te x 4 tr nee 4 as =H 
speneing partad af 1908. October..--------| 117.3 | 135.9 | 1098 | 115.5 | 1347 | 116.6 
Beehive coke production for October is estimated at 470,200 net tons, | November_.-.---- 120.6 117.7 100.1 110.1 
a decrease of 34,100 tons, or 6.8% us compared with the preceding menth. T-------- 121.0 109.4 101.9 92.9 
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The Week with the Federal Reserve Banks. 


The consolidated statement of conditions of the Federal 
Reserve Banks for Nov. 27, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined shows an increase for the week 
of $12,800,000 in holdings of discounted bills and decreases 
of $26,500,000 in holdings of bills bought in open market 
and $400,000 in U. S. Securities. Member banks reserve 
deposits declined $142 ,600,000 and cash reserves $61,000,000 
while Government deposits increased $16,900,000 and Federal 
Reserve note circulation $5,200,000. Total bills and se- 
curities were $15,800,000 below the amount reported a 
week ago. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Holdings of discounted bills increased $36,600,000 at the Federal Reserve 
Bank of Chicago, $8,000,000 at Boston, $4,000,000 at Kansas City and 
$3,000,000 at New York, and declined $17,800,000 at San Francisco, 
$13,300,000 at Cieveland, $9,200,000 at St. Louis and $3,200,000 at Phila- 
delphia. The System's holdings of bills bought in open market declined 
$26,500,000 and of United States bonds $14,000,000 while holdings of 
Treasury notes increased $12,700,00U and of Treasury certificates $900,000. 

The principal changes in Federal Reserve note circulation for the week 
include decreases of $21,700,000 at the Federal Reserve Bank of New 
York and $3,500,000 at Atlanta, and increases of $14,300,000 at Phila- 
delphia, $8,700,000 at Cleveland, $4,400,000 at Chicago and $3,500,000 
at Boston. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3437 and 3438. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Nov. 29, is as follows: 


Increase (+) or Decrease (—) 


Nov. | 1929. Week. Year. 
g 3 

 iititacscstcacesesecsa 3,134,620,000 —61,008,000 +412,206,000 
CO ee 2,987,428,000 —54,267,000 +386,957,000 
Total bills and securities..........- 1,514,460,000 —15,805,C00 —191,795,000 
Bills discounted, total...........---. 912,349,000 +12,791,000 —77,891,000 
Secured by U.S. Govt. obliga’ns. 463,173,000 +34,013,000 —210,367,000 
Other bills discounted... .._--- 9,176,000 —21,222,000 +132,476,000 
Bills bought in open market - - - - - - 257,315,000 -—26,516,000 —225,028,000 
U. 8. Government securities, total. 326,098,000 —430.000 +96,816,000 
WN istk cinco ndt ce aetee ecb nee 62,791,000 —14,000,000 +9,349,000 
NG UIE dw asenene dan 134,649,000 + 12,651,000 + 18,851,000 
Certificates. of or Li de vie 128,658,000 +919,000 + 68,616,000 
Federal Reserve notes in circulation -1,930,181,000 +5,191,000 +164,596,000 
PR .. ann ba dbdsdeintacs 2,437 ,037,000 —125,576,000 + 25,961,000 
Members’ reserve deposits. - ~~... - 2,375,650,000 + 142,552,000 + 14,677,000 
Government de pacoeedons 35,847,000 ~—16,911,000 + 11,648,000 





| 
| 
| 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member bankg.. 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has decreased $137,- 
000,000, the amount of these loans on Nov. 27 1929 standing 
at $3,450,000,000, which compares with $6,804,000,000 the 
high record for all time established on Oct. 2 1929 and with 
$5,290,000,000 the total on Nov. 28 1928. The loans for 
own account decreased during the week from $853,000,000 
to $831,000,000, the loans for account of out of town banks 
from $704,000,000 to $638,000,000 and the loans for ac- 
count of others from $2,031,000,000 to $1,982,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 











Noo. 29 1929. Novo. 20 1929. Nov. " 1928. 
3 3 
Loans and investments—tetal - - - - - _8,187,000,000 8,215,000,000 7,167,000,0006 
ROE. nn ono cnckdwgnnwooseus 6,169, 000, 000 6,215,000, 000 5,354,000,000 
Om qacurities...... - one wenccccesa-cesq 3,077,000,000 3,105, 000, 000 2,813,000,000 
BE GE oa acc cvwsactboavacseess 3,092,000,000 3,110,000,000 2,541,000,000 
2, 018, 000,000 1,999,000,000 1,814,000,000 
Investmentse—total_-.---------------- a ——- 
P 1 1, 163, 000,000 1, 129, 000, 000 1,083,000,000 
U.S. Government securities - - - - 855,000,000 870,000,000 731,000,000 
CRI re ees ee ee 2 
ea arotleagh 781,000,000 903,000,000 745,000, 
Reserve with Federal Reserve Bank.--- 71,000,000 70,000,000 64,000, 
y i SRE ES EE ee 
Net demand deposits ----------------- 1,275,000, 1, ,000, ,205, 4 
Time deposite - - a pandedittecemnawes 14,000,000 16,000,000 17,000,000 
ronment de eee a 
— — 94,000,000 115,000,000 106,000,000 
Due from banks. ....--.------.-------- 1,034,000,000 1,089,000,000 977 ‘000, 000 
Te 60 WANE... ac cnce cwccostoassne 
Borrowings from Federal Reserve Bank- 33,000,000 33,000,000 224,000,000 
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Now. 29 1929. Nov. — Nor. 7 1928. 
+ 
Loans on securities to brokers and dealers 











TE GE GRNGEEE.. ncccvves cnncovens 831,000,000 853,000,000 1,235,000,000 
For account of out-of-town banks.._.. 638,000,000 704,000,000 1,768,000,000 
For account of others... ---.-------- 1,982,000,000 2,031,000,000 2,287 ,000,000 
Dt iteweddadbos ne olhawi 3,450,000,000 3,587,000,000 5,290,000,000 
CED sence cs cessescoses 2, 988,000,000 3,145,000,000 4,685,000,000 
=a _..---- 462,000,000 442,000,000 605,000,009 
Chicago. 
Loans and investments —total - - ------- 2,070,000,000 2,104,000,000 2, 065, 000,000 
Leans—total.....-.--------------- i it 672, 000, 000 1, 706, 000, 000 1 607 000, 000 
Oni securities. - - - - - 966,000, 000 984, 000, 000 874,000,000 
Oe .....- e 706,000,000 722,000,000 734,000,000 
Investments—total 398, 000,000 397,000,000 458,000,000 
U. 8. Government securities 165, 000, 000 165,000,000 204, 000, 00c 
Other securities 233,000,000 232,000,000 253,000,000 
Reserve with Federal Reserve Bank 180,000,000 182,000,000 184,000,000 
Odah in vault... --- 17,000,000 16,000,000 18,000,000 
Net demand deposits - - _.1,267,000,000 1,290,000,000 1,264,000,000 
Time deposits... ----- 616,000,000 624,000,000 677,000,000 
Government deposits - be 3,000,000 4,000,000 3,000,000 
DE PE pases e aw ocesueus 132,000,000 147,000,000 151,000,000 
BRO GEES nonce cancer eves 285,000,000 289,000,000 314,000,000 
Borrowings from Federal Reserve Bank. 43,000,000 9,000,000 67,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Ohicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
eovering the entire body of reporting member banks, in 101 
eities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 20: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on Nov. 20 shows decreases for the week 
of. $204,000,000 in loans and investments, $346,000,000 in net demand 
deposits, $33,000,000 in time deposits, $19,000,000 in Government deposits 
and $91,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $378,600,000 at all reporting banks, $330,- 
000,000 in the New York district, $20,000,000 in the Chicago district, 
$10,000,000 in the Cleveland district and $8,000,000 in the San Francisco 
district. ‘All other’ ans increased $125,000,000 at all reporting banks, 
$135,000,000 in the New York district and $6,000,000 in the Boston dis- 
trict, and declined $8,000,000 in the Chicago district and $7,000,000 in the 
Minneapolis district. 

Holdings of U. 8. Government securities increased $36,000,000 at all 
reporting banks and $55,000,000 in the New York district, and declined 
$8,000,000 in the Philadelphia district and $11,000,000 in the other districts. 
Holdings of other securities increased $14,000,000 in the New York district 
and $13,000,000 at all reporting banks. 

The principal changes for the week in borrowings from Federal Reserve 

comprise decreases of $38,000,000 at the Federal Reserve Bank of 
Ohifago, $24,000,000 at Philadelphia, $16,000,000 at Cleveland, $13,000,- 
000. at Boston and $6,000,000 at Minneapolis. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
Nv. 20 1929, follows: 

Increase (+-) = Decrease (—) 








Noe. 20 nce 
cs wi Nov. +s 1929. Noo. % 1928. 
Zens and investments—total - - - -23,512,0007000 204,000,000 +1,539,000,000 
SGans—total..........-........ 17,861,000,000 —254,000,000 + 1.764,000,000 
os eae a kot dasa ih ar'ocaa wal vo 7,991,000,000 -—378,000,000 +887,000,000 
Ub obe wa@iecndinanie 9,871,000,000 +125,000,000 +878,000,000 
Investments—total__......__.-- 5,650,000,000 +49,000,000 -~226,000,000 
U. 8. Government securities. - 2,784,000,000 + 36,000,000 -—188,000,000 
Other securities. ............-- 2,867 ,000,000 + 13,000,000 —37,000,000 
Reserve with Federal Res've banks 1,875,000,000 *—78,000,000 + 158,000,000 
os mx ve a Cole enc ous 259,000,000 —18,000,000 + 6,000,000 
demand deposits_-_-.___._____ 14,227,000,000 *—346,000,C00 +831,000,000 
ti ls a Si a 6,722,000,000 *—33,000,000 —127,000,000 
PCNPONNG. ceo a..5.-- 58,000,000 —19,0C0,006 —15,000,000 
rn coe 1,211,000,000 —76,000,000 + 19,000,000 
= ee 2,943,000,000 -— 128,000,000 — 57,000,000 
Borrewings from Fed. Res. banks. 597,000,000 —91,000,000 + 12,000,000 





* Nov. 13 figures revised. 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
Banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
ebligations and those secured by commercial paper, only a 
Timp total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 


with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Nov. 30, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 

ARGENTINA. 

Business conditions and the general outlook imprcved slightly toward 
the close of November, although the volume of business is still below the 
average level of the first ten months. According to a second official 
Argentina estimate the areas in hectares devoted to this year's crops are as 
follows: Wheat, 7,863,000; flaxseed, 2,895,000; oats, 1,511,000; barley, 
597,000: rye, 522,000: and birdseed, 25,000. According to the same esti- 
mate, the above wheat and flaxseed areas, as a result of the recent drought, 
have been reduced 16.7% and 25.7% respectively. At present the wheat 
crop is estimated at 5,800,000 metric tons, or about 400,000 metric tons 
less than the estimate of about two weeks ago when the crop was attacked 
by rust. The weather continues to be favorable to all crops and especially 
to the corn crop with which a large acreage has been planted. 

BOLIVIA. 


The continued low price of tin together with the probability that con- 
tinued low prices may force several mines to close, has adversely affected 
all business in Bolivia. Imports into Bolivia during November will not 
accurately reflect the business situation inasmuch as such arrivals represent 
goods ordered several months ago. Even the larger merchants have prac- 
tically ceased buying except for immediate needs and all are awaiting the 
decision of the mines which are their best customers. Business will con- 
tinue curtailed until some improvement occurs in tin prices. On Nov. 13 
the mine owners met with the Minister of Hacienda and petiticned the 
Government to enact laws te aid the mines. Their petition embraced the 
government's support fer a 30% reduction in wages and a 50% reduction 
in freizht rates as long as the price of tin remains below £220. The relative 
stability of exchange makes the present tin situation more acute than was 
the case on previous occasions when the decline in exchange went down 
thereby offsetting part of the loss onoperations. New taxes and high import 
duties are claimed to have raised the cost of production higher than that 
prevailing during the war, 

BRAZIL. 


Business conditions in Brazil remain unimproved with increased depres* 
sion in Sao Paulo, but a slizht improvement in some lines in Rio de Janeiro 
and some northern secticns. In the south and in the interior conditions are 
unsatisfactory. A very unsatisfactory coffee situation still exists with 
serious effects in the coffee districts. The political situation remains un- 
changed. Money is very tight and high, November discount rates for prime 
paper paying a minimum of 12%, there being difficulty in securing accom- 
modation at the banks except in the case of best clients. Commercial 
failures continue numerous. The average sight rate for dollars through 
Nov. 21 was 8.539. The high mark was 8.470 and the low mark 8.610. 
Various agricultural societies are holding conventions for the purpose of 
considering suggestions and proceedings leoking to improvement of the 
coffee situation, and a general convention of all Sao Paulo planters is being 
planned. Stocks on hand at Santos amount to 973,000 bags, and daily 
entries are averaging 37,600 bags. Exports through Nov. 20 amounted to 
389,438 bags. Since July 1 they have amounted to 3,627,323 bags. 

CHILE. 

Although the conditions of key industries remains satisfactory the mer- 
chandising situation developed a sluggish tendency during the month. 
Several large importing concerns have undertaken enforced collections and 
a reduction of stocks to improve their position. Retailers in Santiago report 
a geod volume of turnover although the movement is below their anticipa- 
tions which were based on recent sales and the normal demands in Novem- 
ber. Money is somewhat easier, although the discount rates remain un- 
changed. Central Bank discounts and rediscounts increased slightly. 
The circulation of Central Bank notes amounted to 322,266,000 pesos, 
the lowest of the current year. Fewer transactions took place on the stock 
exchange primarily the result of the small volume of bonds handled. The 
largest fluctuations on the exchange occurred in mining shares but indus- 
trials are averaging 6 to 10% lower. Reports from the agricultural sections 
indicate that crops are in a much better condition than was the case of the 
same period of 1928. Farmers are generally optimistic, but the harvesting 
of the money crops will not begin before the middle of December. The 
condition of the vineyards is especially favorable with high prices and indi- 
cations of a large production. 

NORTH CHINA AND MANCHOURIA. 

Political difficulties, especially in Central China, continue without 
appreciable change, and restlessness in South China is reported to be assum- 
ing more serious phases. Apart from this, the present general pessimistic 
tone is alleviated by the fact that many conservative firms were prepared 
for a quiet season and hope that domestic difficulties may soon be adjusted 
and with the natural resiliency of Chinese trade result in improved condi- 
tions. Demand for imported necessities continues and it is probable that 
local prices for export commodities, for which suppliers have been holding 
out, will gradually be adjusted downwards from present high levels to a 
point allowing a mutual division of small profits between producers, middle- 
men, and exporters. 

Import trade in northern and central Manchuria is feeling the results of 
an unfavorable rate of exchange and continued unsettled Soviet relations. 
The southward movement of freight is restricted somewhat by military 
transportation. Local newspapers report that the Chinese Eastern Railway 
is adopting a silver dollar standard for receipts instead of the present gold 
rouble standard. 

Distinct depression marks North China business as a result of the un- 
certain domestic political situation. Activities in both import and export 
lines are being seriously curtailed, and while distribution to the interior 
of import staples, such as textiles, dyes, kerosene, tobacco and flour, 
continues moderately, poor exchange and overstocks of flour are embarrass- 
ing to some importers. This situation, coupled with the cessation of New 
York purchases of furs, walnut meats and wool carpets, is adversely affecting 
firms who counted on export profits to offset the slack conditions in the 
import trade. Money is tight, and a limited number of failures among the 
weaker and speculative firms may be expected unless an early improvement 
of conditions is realized. 


COSTA RICA. 


Coffee picking in Costa Rica has begun with a consequent considerable 
increased money circulation resulting in an improvement in retail selling 





However, money is scarce and although there is a pessimistic feeling con- 
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cerning coffee prices, the 1929-30 crop is estimated at 15% larger than in 
the previous season. On the whole, things are stated to be better than 
last month. Exports of coffee to the United Kingdom from the beginning 
of the season to date amounted to 10,167 sacks. Shipments to Germany 
during the same period totaled 1,650 sacks. Exports of bananas from 
Jan. 1 to Nov. 15 amounted to 5,305,250 bunches, of which 3,633.450 
bunches went to the United States. Shipments of cacao during the same 
period totaled 5,606 metric tons, of which 2,146 tons went to the United 
States. 
CUBA. 

Business activity in Cuba has been noticeably contracting during the 
past week. The situation in Havana is better than in the interior where 
unfavorable conditions appear to be developing. Work in the cane fields 
in the cultivation stages of producing the sugar crop has ceased in general. 
waiting for the harvest, which may not begun until Jan. 15. Decrease in 
merchandise sales is accentuated by uncertainty as to credit conditéons. 
Reports of heavy cancellations of tourist reservations have already reached 
Havana, and are occasioning much anxiety as the tourist traffic ranks 
third, following sugar and tobacco, as sources of the Cuban general income. 
The movement of currency from Cuba to the United States has been about 
normal during the first three weeks of November. A better gauge of Cuban 
business at present is indicated by the railroad gross earnings afforded by 
the weekly reports of the United Railways of Havana system covering the 
Western half of the Island. These reports show a noticeable drop in earn- 
ings since the end of September. 


DENMARK. 

There are 17,417 retail groceries, coffee and tea stores in Denmark of 
which 1,757 or about 10% are co-operatively owned and operated, accord- 
ing to a recent survey. However, of the total annual turnover valued at 
1,323,000,000 crowns ($354,564,000), the turnover of the co-operative 
stores amounted to 299,000,000 crowns ($80,132,000) or about 23%. 
The number and value of annual turnover of the different types of retail 
stores were as follows: 6,074 mixed stores, 578,000,000 crowns; 1,757 
co-operative stores, 299,000,000 crowns: 5,712 grocery stores, 315,000,000 
crowns; 558 coffee and tea stores, 24,000,000 crowns; 166 Wine retailers, 
21,000,000 crowns, and 3,150 tobacco and wine stores, 87,000,000 crowns. 
(One crown equals $0.268). 


DOMINICAN REPUBLIC. 


Trade continues dull but the optimism noticeable during October gained 
headway during the past month and became more general. The credit 
situation remained unchanged and, although collections were slow, they 
were easier as a result of the more confident feeling. Unemployment is 
still serious in some localities. Customs collections during October were 
$120,000 in excess of those of September, but were approximately $30,000 
less than similar receipts during October 1928. Customs collections for 
the first 10 days of November were $42,000 less than in the same period of 
1928. The export tonnage in October was about one-third greater than 
that of September as a result of abnormally large shipments of sugar which 
amounted to 29,568 metric tons. Shipments of other staple products which 
are below the seasonal average were: Tobacco, 1,990 tons, cacao, 309 tons, 
the cacao crop being late. Coffee shipments were 351,000 tons. The 
exportation of fresh vegetables to Porto Rico is increasing. The November 
import tonnage is showing a slight increase over that of October. 


ECUADOR. 

The economic situation in Ecuador failed to improve during November 
and sales continued restricted. The exchange situation is easier, the Central 
Bank having purchased in the last two months 1,400,000 sucres more 
exchange that is sold. Imports have undergone a decided decrease. The 
coffee crop is now conceded to be at least 20% less than that of 1928 which 
was estimated to be between 22,000,000 and 25,000,000 pounds. Cacao 
deliveries are improving but arrivals of cacao up to Nov. 15 were some 87,- 
800 quintals (101.4 pounds) behind those of the same period of last year. 
Deliveries of cacao since Oct. 24 totaled 16.500 quintals and exports were 
15,000 quintals. The weather situation has been favorable and prospects 
continue good for the Christmas crop, which will probably be late. 


GUATEMALA. 


Business in Guatemala during November was poor, but the unfavorable 
outlook for December may be improved to a certain extent by a possiple 
stimulation of the holiday trade. However, pessimism in business circles 
persists. It is stated that collections are slow and that requests for exten- 
sions continue. The outlook for the 1929-30 coffee crop continues favorable. 
Imports of corn during November amounted to 352 tons, which is consider- 
ably less than the original forecast of 850 tons. No orders have been placed 
for December delivery. 

HAITI. 

The marketing of the 1929-30 coffee crop continues slow with a decided 
tendency on the part of producers to withhold supplies in the hope of better 
prices later on. Trade normally accelerates with the movement of this crop, 
but the sluggishness of coffee sales has resulted in a restriction of 
purchases to necessary commodities. Present conditions apparently indi- 
cate a continuance of the existing slackness in trade for several months, 
particularly if the low coffee prices continue to prevail. Conservative firms 
are restricting purchases and banks are maintaining a cautious policy in 
handling requests for credits and financing. The American firm which 
recently purchased the electric light plants in Port au Prince and Cape 
Haitian is expected to increase the power capacity of the plants and ex- 
tend the system. 


HONDURAS, 

General business in Honduras is recovering from the temporary effects of 
the recent storm, but is still relatively dull owing to the seasonal depressicn. 
It is reported that although merchants are overstocked and the custom 
houses are overflowing with merchandise, imports continue large. Exchange 
is firm and steady. Collections are stated to be fair. Exports of bananas 
during the first ten months of 1929 amounted to 23,090,561 bunches as 
compared with 24,103,086 bunches in the corresponding period of 1928. 
Shipments of bananas during October were curtailed by the heavy rains 
and amounted to 2,086,333 bunches as compared with 2,116,751 bunches 
in the preceding month. Of the October banana shipments, 1,573,179 
bunches went to the United States, 195,646 bunches to England, and 319,508 
bunches to Germany. Prospects for the coming coffee crop are good, but 
prices are discouraging. 

JAMAICA. 

Economic conditions in Jamaica continue to improve. Bank deposits and 
collections remain norma] and retail business is becoming better as the holi- 
day season approaches. As a result of bountiful rains and the absence of 
high winds, the present agricultural situation is better than was the case 
last year and gives promise of generally good crops for the coming season. 
The banana crop of 1929 is one of the largest in the history of Jamaica. 
Declared exports to the United States of all commodities shipped in the 
first 21 days of November amounted tu $411,000, a decline of some $34,000 
as compared with the same period of 1928, the present decline being at- 





tributed to decreased exports of cacao and legwood during the past month 
as compared with those of the corresponding drop of 1928. Im orts from 
all countries into Jamaica increased 13% in the corresponding periods of 
1929 and 1928. Present indications point to another substantial surplus 
in Government finances at the end of the current fiscal year which termi- 
nates March 31 1930. Good progress is being made in the road building 
program of the island and building construction work continues to show 
activity. The tourist traffic of the colony from Nov. 1 to Nov. 21 increased 
53% as compared with the same period of 1928. Labor conditions ‘are 
reported to be satisfactory. 


JAPAN. 

The principal topic of interest in Japanese economic and financial circles 
during the week ended Jan. 23 was the announcement by the Premier that 
the gold embargo, which has been effect since 1917 would be removed on 
Jan. 111930. In preparation for the lifting of the ban on gold exports, the 
Government has amassed specie reserves abroad to the amount of 320,- 
000,000 yen and in addition has arranged for credit in the sum of 100,000,000 
yen through banks in America and Great Britain. Foreign trade con- 
tinued to improve during the second ten days period of November, showing 
an export excess of 6,370,000 yen. This reduces the total unfavorable 
trade balance from Jan. 1 to Nov. 20 to 70,060,000 yen, the lowest post-war 
balance on record. 

MEXICO. 


The general feeling in business circles is fairly satisfactory, with the trend 
being toward a gradual improvement. According to an estimate by the 
Mexican Department of Agr culture, the corn crop for the current year 
will be 32% below the average yield for the last five years. Drouth during 
the summer and early frosts in the fall are the chief reasons for the reduced 
yield. The barley crop is also reported short, but the sesame crop is said 
to be satisfactory. Considerable development of banama lands is being 
made in the northern part of Vera Cruz, the El! Hule region in the lower 
part of the State, and the Isthmus of Telmantepec. Conditions in the 
mining and petroleum industries continue unsatisfactory, with unemploy- 
ment increasing as a result of the curtailed operations of the mining and 
petroleum companies. Receipts from petroleum production taxes during 
October, which provide an index for production estimates, amounted to 
349,025.54 pesos, as compared with 575,489.70 pesos for September. 


NICARAGUA. 

Sales of merchandise are stated to be less than at this time last year. 
Although some improvement in the situation may be expected as usual in 
December, the prospects for the following months are not favorable on 
account of the fact that coffee prices are about 33% less than last year. 
The export coffee crop for 1929-30 is estimated at 17,000 tons, which is 
larger than in the previous season. Money continues tight and collections 
are slow. Circulation of the cordoba has decreased from 3,550,000 in 
October to 3,250,000in November. Imports through Corinto from Oct. 24, 
ti Nov. 21, amounted to 4,700 tons. Exports during the same period 
totaled 3,000 tons. Customs duties payable at Corinto during November 
amounted to $207,000 as compared with $217,000 in October and $171,000 
in September. The Nicaraguan Government has accepted the resignation 
of the American company manager of the railroad and will assume direct 
charge. r 

PANAMA. 

The Scalta Company has been granted permission to establish an ai 
line from Colombia into Panama. This new line will make stops at th- 
towns of Ardita, Garachine, La Palma, Chimp and Balboa. It is reported 
that by using both day and night shifts the leveling of Albrook air fields 
will be completed in four months. The Pan American Airways is to erect 
at Paitills field hangars and other equipment costing $25,000. The tolls 
collected by the Panama Canal so far this vear exceed those of the previous 
year by $1,000,000. Exports of the United States to Panama, including 
the Canal Zone, during the first eight months of 1929, amounted to $26,- 
562,000 as compared with $21,651,000 in the same period of 1928, an 
increase of approximately 23%. Imports into the Wnited States from 
Panama during the first eight months of 1929 amounted to $3,778,000 as 
against $4,367,000 in the corresponding period of 1928, a decrease of 13%. 


PERU. 


Trade continues dull in Peru and has not yet become adjusted to the situa- 
tion created by the Government's recent announcement of a curtailment of 
various projects. Building continues active and it is reported that bank 
depositors are being attracted by the investments offered in local building 
and other enterprises in preference to foreign exchanges. Collections by 
wholesalers from the retailers and by the latter from outstanding accounts 
are difficult. Peruvian foreign trade, exciusive of shipments through 
Iquitos and by parcels-post was 8% greater in the first 9 months of 1929 than 
in the same period of 1928. Imports from January to September incl., 
amounted to Lp. 13,682,000 as compared with Lp. 12,369,014 in the 
same months of 1928, while exports in the corresponding periods amounted 
to Lp. 24,437,000 and Lp. 22,945,439 respectively. Cotton exports during 
October amounted to 23,275 bales as against 23,038 bales in October, 1928, 
and 28,889 bales in September, 1929. Sugar shipments during October 
totaled 33,186 metric tons as compared with 28,969 metric tons in the 
correspondong month of last year. 


SIAM. 

The deeline in Bangkok's import trade which has marked each month since 
May, was checked in October with a slight gain over the previous month. 
Compared with October 1928, however, there was a drop of 8%, accounted 
for entirely by decreased imports of gold leaf and bullion, as imports of 
general merchandise and wines and spirits advanced. The value of total 
imports in October was 13,292,750 bahts ($5,848,810), compared with 14,- 
393,000 babts ($6,323,920) a year previous. Exports from Bangkok in 
Octeber were 17% below the corresponding month last year, but approx- 
imately equal in value to the previous month this year. The decrease 
compared with October 1928 was due mainly to a slump in rice exports. 
Teak exports were also smaller, while shipments of rubber and m:scellaneous 
goods increased. Total exports were valued at 14,683,450 bahts ($6,460,- 
720), compared with 17,784,000 bahts ($7,824,960) in October 1928. 

URUGUAY. 

General business has been depressed, but it is anticipated that it will 
improve with the opening of tis tourist traffic. The heavy stocks of wool 
are moving slowly and prices are weak. The agricultural crops are prom- 
ising. At the end of September, Treasury receipts showed a surplus of 
1,001,000 pesos over expenditures. The new budget is under discussion. 
Total cattle killings by frigorificos and abattoir from Oct. 1 to Nov. 20 
amounted to 91,995 as against 72,155 during the corresponding period of the 
previous year. The duty on electrical batteries has been increased consider- 
ably. 

The Department’s summary also includes the follwing 
with regard to the territorial and Island possessions of the 
United States: 
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HAWAII. 

Retail trade in Hawaii in the last month has shown a slight decline from 
the levels of November 1928, particularly with meats, groceries, shoes, 
drygoods, and luxury Ines. The demand for fertilizers is normal, but the 
iron works business is confined to repairs and replacements. No immediate 
improvement is anticipated, as tax payments now due, together with stock 
market losses, will probably delay recovery. Banks report a period of 
strain following the collapse of stock prices, but savings are increasing 
satisfactorily. Employment is normal and collections have been fair. 
Real estate is inactive, but a moderate amount of building is in progress, 
though the future program is hampered by shortage of free investment 
funds. Inter-island aw service has commenced with two competing com- 
panies doing a capacity business. Allsteamship lines report heavy bookings 
for the winter season. Heavy rains fell on the windward coast of the 
island of Hawaii during the month, ending the long drought there, and 
sat.sfactory rasns were also reported from Maui. While precipitation did 
not extend to Cahu, mountain rains on that island helped irrigation sup- 
plies considerably. 

PHILIPPINE ISLANDS. 

Continued unfavorable prices for export products render business pros- 
pects for the immediate future difficult to anticipate. General conditions 
during October and the current month were still below normal, and prac- 
tically unchanged from September, which failed to show expected im- 
provement. . October collections, though difficult, were not impossible, 
and the credit situation was fairly satisfactory for the time of year, and 
considering prevailing adverse conditions. Recent heavy storms in Negros 
are reported to have done damage, the extent of which is not yet knowa. 
Shipping during October, though quiet, showed sl‘ght improvement over 
recent months. Real estate transactions were less than in any October 
since 1926. The Governor General, with advisers, is now on a trip to the 
southern islands, making a study of conditions relating to important bills 
passed by the Legislature, recently adjourned. Unofficial estimates indi- 
cate that total appropriations passed by the Legislature amounted to more 
than the expected income, which will probably necessitate vetoing of certain 
items. 

PORTO RICO 

More optimism is being felt in Porto Rican trade circles and general 
{improvement ia business is expected in thespring. Collections are reported 
slightly easier with one bank estimating its receipts from collections at some 
10% higher above October. As a result of the favorable sugar prospects 
the agricuiturists are expecting an excellent yield in thespring. Loans by 
the Federa] Land Bank have been reduced by some 75% this year and 
other financial sources have reported similar reduction, but the farmers 
by endeavoring to exercise the strictest economy are planting crops that 
w ll yield about the same production as last year. Fruit growers are some- 
what discouraged by the current low prices offered and growers have mate- 
rially reduced shipments during the month. It is now anticipated that an 
improvement in prices will take place in December and the spring months 
and about 300,000 to 350,000 boxes of grapefruit are expected to be gather- 
ed in the next four or five moaths. Local fruit growers are planning a new 
direct shipment of approximately 16,000 boxes to England in the latter 
part of December or early January. Sugar cane is reported to be in an 
excellent condition in the north and in a good condition on the south side 
of the island, with an anticipated yield of between 700,000 and 800,000 
short tons. Somesugar mills may start grinding by the middle of December 
and all are expected to be underway by the last half of January. Tobacco 
transplanting has begun in most sections. The coffee yield is expected to 
be only 10% of normal but with continued good weather it is hoped that a 
material improvement will take place by the next fall harvest. 








Belgians Sign Documents Providing for Creation of 
Bank for International Settlements—Delegates 
Who Bolted Baden-Baden Parley Make Reser- 
vation on Basle as Institution’s Seat. 


Advices as follows from Brussels, Nov. 16, are from the 
New York “Times” : 


Louis Franck and Paul van Zeeland, Belgian delegates, who withdrew 
in protest from the Baden-Baden meeting of the committee which organized 
the Bank for International Settlements, to-day affixed their signatures to 
the documents approved by the committee. 

In signing, however, M. Franck, who is director of the National Bank of 
Belgium, explained that adherence of the Belgian delegates was subject to 
reservation with regards to the bank’s seat at Basle, Switzerland. He told 
Dr. Walter Lichtenstein, American General Secretary of the bankers’ con- 
ference, who brought the documents to Brussels, that the Belgians refused 
to approve the Swiss site and would present an appeal from this article 
in the Bank’s statutes when The Hague conference meets. 

Belgium’s appeal will be based upon the charge that political arguments 
were responsible for the committee’s rejection of Brussels as the bank’s 
seat, when the question should have been considered purely from a banking 
and technical viewpoint. 

After the departure of the Belgian delegates from Baden-Baden, the 
remaining six delegates voted unanimously for Basle and unanimously 
signed the statutes, charter and trust deed of the new international bank. 
The —- delegates’ signatures to-day make the committee report 
comp 


The signing of the Bank’s Charter was reported in our 
issue of Nov. 16, page 3083, and the Charter and Statutes 
of the Bank were published on pages 3081-3083. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 


(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 
and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 





On this basis the figures this time, which are for Oct. 31 
1929, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,838,184,799, 
as against $4,819,274,941 Sept. 30 1929 and $4,806,229,636 
Oct. 31 1928, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. 
The following is the statement: 
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a Includes United States paper currency in circuiation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coim other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
Rese: ve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

ec These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

d@ The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

e This total includes $16,309,784 of notes in process of redemption, $64,730,456 
of gold deposited for redemption of Federal Reserve notes, $11,392,057 deposited for 
redemption of national bank notes, $1,950 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,463,116 deposited as a reserve against 
postal savings deposits. 

J Includes money held by Cuban agency of the Federal Reserve Bank of Atlanta. 
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured doliar for dollar by standard silver - 

dollars held in the Treasury for their redemption; United States notes are secured by 

&@ gold reserve of $156,039,088 held in the Treasury. This reserve fund may also 

be used for the redemption of Treasury notes of 1890, which are also secured dollar 

for dollar by standard silver dollars held in the Treasury. Federal 

are obligations of the United States and 
‘al Reserve bank. 


Feder Federal Reserve notes are secured by the deposit with Fed- 
eral agents of a like amount of gold or of gold and such discounted or pur- 
chased paper as is eligible under the terms of the Federal Reserve Act. Federal 

must maintain a gold reserve of at least 40%, including the gold re- 
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Criticism and Praise for World Bank’s Plan—Com- 
mittee’s Statutes Much Discussed at Berlin— 
Dutch Opinion Favorable. 


Berlin advices Nov. 15 to the New York “Times” said: 


Banking experts are criticizing the statutes of the International Bank 
as drafted by the Baden-Baden Committee. They argued this week that, 
in many points, the statutes are a mere literal reproduction of the Young 
committee’s report. On the other hand, the provisions aimed at limiting 
the right of central banks to veto measures of the International Bank, while 
nevertheless giving the central banks considerable power, are approved. 

This attitude of the committee is regarded as an inevitable compromise, 
because concession of the unqualified right of veto to the central banks 
would threaten to cause perpetual obstruction by some one institution of 
the kind, while on the other hand, if no restraining right were to be 
conceded, the central banks would probably boycott the International Bank 
altogether. 


The same paper had the following to say in advices from 
Amsterdam Nov. 15: 


Dutch bankers continue to regard the plans for an international bank as 
of very considerable importance. They admit, however, that the practical 
influence of the institution on international co-operation in financial 
affairs will be experimental. 

Provisionally, it is held that creation of the bank will give definite 
solution to the problem of transferring German payments. 








Denies Crash Hit France—Cheron Tells Deputies Funds 
in New York Are Safe. 


The following Associated Press account from Paris Nov. 14 
appeared in the New York ‘“Times’’: 


The Wall Street crash echoed in the French Chamber of Deputies to-day. 

The Socialist Deputy Chastanet asked Henri Cheron, Finance Minister, 
where the Government's funds abroad were safe from the effects of the sotck 
market crash. 

M. Cheron said $1,000,000,000 in foreign exchange was safe in the 
Bank of France and whatever funds France had abroad, the amount of 
which he did not indicate but which are supposed to be large, were being 
watched closely and were absolutely not endangered. 











Great Britain Will Not Cut Bond Interest—Chancellor 
Snowden Answers Question in Commons. 


The following from London Nov. 28 is taken from the 
New York “Journal of Commerce’’: 


Chancellor of the Exchequer Philip Snowden to-day announced in the 
House of Commons that the Government has no intention of varying its 
contractual obligations with holders of Government securities. This 
statement from the Chancellor came in reply to questions arising from 
Secretary Shaw’s speech implying that the Government should reduce the 
war loan interest. Chancellor Snowden’s statement will reassure any who 
have been alarmed in this respect, but the fact remains still that certain 
members of the Cabinet have somewhat Russian ideas regarding capital 
rights. 


Report That Berlin Has Arranged to Borrow $15,000,000. 


Associated Press advices from Berlin Nov. 29 said: 


The Berlin municipality has accepted the $15,000,000 loan of Dillon, 
Read & Co., New York, bankers, subject to approval by the Federal Loan 
Commission. The loan is made for one year at 7%%. 

The loan, which will serve as consolidation for short term debts, will 
probably be liquidated from the proceeds of a larger loan proposed for 
next year. 

Last night’s ‘“‘Sun’’ (Nov. 29) had the follownig to say in 
the matter: 

Negotiations with the municipality of Berlin for a credit of $15,000,000 
are in progress, but no contract has been signed yet, it was stated to-day 
at the offices of Dillon, Read & Co. It is expected that, if the credit is 
extended, it will be followed in due course of time by a long term loan 
which would be sold to the public. 

















H. S. Horne, British Financier, Bankrupt. 
A copyright cablegram from London Nov. 27 to the New 


York ‘“‘World’’ said: 


A sensation resulted in financial circles to-night from the report that 
Henry 8. Horne, Chairman of a number of important committees concerned 
with cement, newsprint and newspaper interests and known in the City 
as the ‘Horne Group,’’ had resigned from at least two of them on the 
ground that he is about to file a petition in bankruptcy. 

The directors of the British Cement Products & Finance Co. received 
a letter from Horne, resigning from his Chairmanship, and saying: ‘‘ Owing 
to serious depreciation which has occurred in my investments in companies 
with which I have been particulary identified, it has become necessary for 
me to file my petition.” 

According to the Directory of Directors, Horne is director and Chairman 
of the following companies: Anglo-Foreign Newspapers Associated, Anglo- 
Atlantic Corp., Carmelite Trust, Greaves, Bull & Lakin, Holdborough 
Cement Co. and Portland Cement Selling & Distribution Co. He was 
formerly also a director in the Northcliffe Newspapers and Western News- 
papers, but left these companies some time ago. 








Spain to Pay Debts Soon—Peseta Rises Upon Decision 
To Reimburse Foreign Banks. 


From the New York “Times” we take the following from 


Madrid Nov. 27: 

The announcement to-day that the Council of Ministers has decided to 
pay back soon all the money owed to British and American banks which 
established credit for it while the committee for the regulation of exchange 
was functioning is expected to steady the peseta. 

The fact that foreigners have known that Spain has had to buy pounds 
and dollars at any cost in order to liquidate has been a big influence in the 
decrease in the value of the peseta, in the opinion of officials of the Bank of 


Spain. 


The government is expected to pay off its debts by instalments, with 


gold being obtained from the customs. The immediate effect in the an- 
nouncement was a rise in the peseta’s value in relation to the dollar from 
7.32 yesterday to 7.19 to-day. 








Credit of £2,000,000 for State of Sao Paulo. 


The State of Sao Paulo has completed negotiations for a 
short-term credit of £2,000,000 with a London banking 
group consisting of J. Henry Schroder & Co., Baring 
Brothers & Co., Ltd., and N. M. Rothschild & Sons. A 
substantial part of this credit has been taken by a New 
York banking group consisting of Speyer & Co., J. Henry 
Schroder Banking Corp., Bancamerica-Blair Corp., Laden- 
burg, Thalmann & Co., E. H. Rollins & Sons, the Equitable 
Trust Co. of New York, Interstate Trust Co., and Bank 
of Manhattan Co. Patricipations have also been taken 
by bankers in Amsterdam and Stockholm. The announce- 
ment in the matter says: 


The credit is secured by Treasury Bills of the State of Sao Paulo. The 
bankers have satisfied themselves that the Government has already taken 
steps to permit an increase in the daily entries into Santos available for 
export from 30,000 to 40,000 bags of coffee and that the Government is now 
engaged in working out a comprehensive scheme to deal with the present 
situation with a view to facilitating the gradual liquidation of the large 
accumulation of coffee stocks in the interior. 








Banks in Peru Authorized To Raise Interest Rate 
Because of Effect on Market Conditions of Wall 
Street Situation. 


Associated Press advices from Lima, Peru, Nov. 16 said: 


The government has issued a decree authorizing banks and banking 
firms to raise the interest rate of 2% over the rate established by the 
Reserve Bank of Peru. 

It is understood that the decree is one of a series of governmental measures 
intended to stabilize market conditions, which have been affected by the 
situation in Wall Street. 








Peru May Lift Gold Embargo. 


The following cablegram from Lima, Peru, Nov. 27 is 
from the New York “Herald Tribune”’: 

The de facto stabilization of the Peruvian pound at $4, begun in May 
1928, was discontinued today, following a meeting of the directors of the 
Reserve Bank. However, it is reported the Government contemplates 
immediate passage of a law revalorizing it at $4 and lifting the gold embargo. 








Peru Feels Stock Slump—Turns to Monopolies as 
Funds for Projects Become Hard To Get. 


The New York “Evening Post’ reports the following 
Associated Press accounts from Lima, Peru, Nov. 26: 

The Peruvian Finance Minister told the Chamber to-day the explosives 
monopoly the Government was trying to create was intended to increase 
revenue for naticnal necessities and not to make difficulties for the mining 
industry. He said that owing to the recent financial slump in New York 
the Government was finding it hard to obtain funds for national projects. 








Chile Feels Stock Crisis—Slump in United States 
Causes Fear of Harm to Bond Floating in New York. 


A special cablegram from Santiago de Chile to the New 
York “Times” said: 

Reviewing the recent crisis in the New York Stock Exchange, “‘ La Nacion’t 
editorially points out the importance of the event with the addition that it 
fully merits the attention of the Chileans. It is considered that a general 
drop in American stocks may affect the flotation of foreign bonds on the 
New York market for some time, and it has awakened fears in some quarters 
here since complete fulfillment of Chile’s public works plan is based on the 
successive issues of bonds. It is necessary that Chile meet the difficulties 
as a consequence of this situation until conditions show improvement. 

Although no American stocks are quoted on the local Bourse, all Chilean 
quotations dropped many points following the New York crisis, only 
rallying after an important increase in the price of copper. But they are 
still below the previous level, as a result of a low-spirited market. 

The government, closely followed events on the American money market, 
stating that Chilean bond issues in the United States did not suffer appre- 
ciably and expressing confidence in rapid improvement. 








New Cuban Bank Formed—First To Be Started Since 
1921 Crash Has $150,000,000 Capital. 


From Havana Nov. 27 a cablegram to the New York 
‘“Times’’ said: 

The Banco de la Republica de Cuba, with a capitalization of $150,000,000, 
has been formed according to the banking laws of the republic by Gregorio 
del Haya y Valdes, Ignacio Play Muto and Ramon Gracia Osuna y Mendive, 
all of whom will be silent partners. 

The new banking institution is the first to be established since the crash 
of 1921. It will devote its activities to agricultural and industrial banking 
operations in Cuba. The main offices will be established here at an early 
date. 








Australia Considers Control of Its Gold—Bill To 
Put Commonwealth Bank in Charge of Metal 
Introduced. 

From Canberra (Australia) Nov. 28 the New York 


“Times” reported the following Associated Press advices: 
The board of directors of the Commonwealth Bank of Australia has 
recommended legislation designed to place the bank in immediate con- 





trol of all the gold in Australia. 
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E. G. Theodore, Treasurer of the Commonwealth, in introducing an 
amendment to the Commonwealth Bank act in the House of Representa- 
tives to-day, read a letter from the Chairman of the Board supporting 
the Labor Government's proposals. The letter said the Chairman viewed 
the present gold situation with disquietude, particularly with regard to 
credit in London. 

Mr. Theodore said the proposed measure was not intended to prevent 
the export of gold. It was designed merely to make the bank the one con- 
trolling authority in Australia. Commercial houses found it cheaper to 
ship gold than to make telegraphic transfers. The measure, therefore, 
included nothing that would interfere with the convertibility of notes into 
gold in any quantity. It was merely intended to prevent the shipment 
of gold without permission. 








Japan’s Return to Gold Standard—Washington Offi- 
cials Regard Jan. 11 Move as Beneficial in Adjusting 
Price Levels. 

The following Washington advices, Nov. 26, are from the 

New York “Times’’: 

Japan wil! resume the gold standard on Jan. 11 1930, after having oper- 
ated on a paper standard for twelve years, according to reports to tne 
Department of Commerce made public to-day. The imperial edict an- 
nouncing the date for the removal of the gold embargo was signed cn 
Wednesday. 

Accompanying the announcement the Finance Division of the depart- 
ment reported that credits of $25,000,000 each have been arranged with 
New York and London bankers, to be drawn upon as required. 

‘*The Japanese Government undoubtedly was influenced in its decision to 
remove the gold embargo by the fact that the 4% sterling loan(second 
issue) falls due in 1931,"° the Department said. ‘ Of this loan, there was 
outstanding Sept. 30 a total of $114,453,406. With the return of a free 
gold basis, Japan will now be able to refund that loan on more favorable 
terms than would otherwise be the case.”’ 

In a review of the Japanese financial situation, Herbert M. Bratter of 
the Department’s Finance Division declared to-day that the cost of re- 
storing the yen to par ‘‘need not be underestimated,’’ and said that in 
order to meet the strain on exchange when speculators convert their hold- 
ings into gold on Jan. 11, the arrangement of $50,000,000 in credits was 
necessary. 

‘But, regardless of the immediate cost to Japan, the stabilization of 
Japanese exchange will, in the long run, be highly beneficial,’’ his state- 
ment added. 

‘“‘Importers and exporters will be able to operate on a sounder basis 
and can proceed with the confidence that wide exchange fiuctuation will 
not jeopardize their profits. Again on a gold basis, Japan will find her- 
self on terms of monetary equality with the principal Western nations. 

“The mst significant change to be looked for in Japan is the long- 
deferred adjustment of Japanese commodity prices to world levels. This 
inflation of prices has been a sore spot ever since 1919. The 1927 panic 
may not have eliminated it. The gold embargo may.” 


Reference to the Japanese credits and the proposed removal 


of the gold embargo was made in our issue of Nov. 23, page 
3247. 








E. Gerli & Co. of National Raw Silk Exchange Expect 
Readjustments of Value in Japan’s Commodity 
Index with Removal of Gold Embargo. 


Important readjustments of values will occur in the com- 
modity index of Japan with the lifting of the gold embargo 
Jan. 11 1930, say E. Gerli & Co., Ine., members of the 
National Raw Silk Exchange under date of Nov. 24 they said: 


The Japanese Government has completed arrangements and now an- 
nounces Jan. 11 1930, as the date for the lifting of the gold embargo. That 
naturally brings back normalcy once more and it will be interesting to see 
what readjustments of values will occur in the commodity index of Japan. 
Other news not quite definite or official has to do with curtailment of silk 
production, syndicating of reelers’ stocks and price levels to be maintained. 

“*Reelers have little claim to sympathy in this instance because the 
Government's determination to bring exchange back to par was well known 
even while they were bidding higher prices for cocoons—prices higher in 
proportion to the then existing market. They then created the impression 
that the crop would show little or no increase, whereas now their precipitate 
action to syndicate and curtail would indicate a certain weakness as to the 
actual crop posit.on. 








Turkey May Rename Day of Week, Friday Becoming 
Sunday. 
Constantinople advices Nov. 18 to the New York “Times” 
said: 
Renaming the days of the week to make Friday fall on Sunday, thus 
satisfying the Mohammedan calendar and at the same time observing 


the universa! day of rest, is likely to be embodied into law during this session 
ef Parliament. 


The proposed measure is regarded as a simple solution of the present 
vrtual three days’ cessation of finance and business every week. 








Russian Soviet Seeks $60,000,000—State Loan on Dec. 1 
to Increase Capital for Constructive Work. 
From Moscow Nov. 18 Associated Press advices as follows 
were reported by the New York “‘Times’’: 


The Government announced to-night it would issue a State loan on Dec. 1 


the amount of 125,000,000 rubles (about $60,000,000) to increase capital 
“;constructive work. 








Argentina Grain Area Cut. 


Canadian Press advices from Ottawa Nov. 22 state: 


The third official forecast of the areas sown in Argentina to grain for the 
season 1929-30, placing wheat at 19,423,000 acres, has been received here 
from the Canadian Trade Commissioner at Buenos Aires. This compares 
with 20,900,000 acres allotted in the last previous season and with 17,940,000 
acres as the average for the last five years. 





To flaxseed 7,141,000 acres were sown, against 7,279,000 in 1928-29 
and a 5-year average of 5,781,000. A total of 3,731,000 acres have been 
sown to oats, compared with last vear’s 3,608,000 and the 5-year average 
of 2,875,000. 








Decree Permitting Rio de Janeiro to Borrow. 
President Washington Luis at Rio de Janeiro on Nov. 23 
signed a decree permitting the Federal district of Rio de 
Janeiro to contract a loan within Brazil for 400,000 contos 
(approximately $5,000,000) and an external loan not to 
exceed $8,000,000. According to a cablegram from Sao 
Paulo Nov. 23 to the New York “Times.” 








New Credits for Panama—President Authorizes $285,827 
Not Provided For in Budget. 


Under date of Nov. 23 a eablegram from Panama City 
to the New York ‘‘Times”’ stated: 


Additional cred‘ts amounting to $285,827 not included in the budget 
estimate were authorized by President Arosemena in a special decree to-day, 
according to the Diario de Panama. The decree explains that many items 
of expenses of the Government were not included in the budget and other 
estimates proved insufficient, making necessary this addition. 

The largest amount goes to the Department of Agriculture and Public 
Works, which gets $179,662, presumably for making pussible the continua- 
tion of the program of road building. 








Bonds of State of San Paulo of 1928 Drawn for 
Redemption. 

Speyer & Co. and J. Henry Schroder Banking Corp. 
announce that the third drawing for the sinking fund of the 
State of San Paulo 40-year 6% sinking fund gold bonds of 
1928 has taken place and that the $49,500 bonds sc drawn 


will be payable on and after Jan. 1 1930 at par at either of 
their off ices. 








Republic of Chile Railway Refunding 6% Bonds Drawn 
for Redemption. 

The National City Bank of New York, as fiscal agent, 
is notifying holders of Republic of Chile railway refunding 
sinking fund 6% gold external bonds, due Jan. 1 1961, that 
$251,000 aggregate principal amount of these bonds will 
be redeemed at par on Jan. 1 1930. Drawn bonds are 
required to be surrendered with all interest coupons maturing 
on and subsequently to the redemption date at the principal 
office of the National City Bank, 55 Wall St., New York, 
where they will be redeemed and paid through operation 
of the sinking fund. After Jan. 1 next interest on drawn 
bonds will cease. 








Drawing of Bonds for Mortgage Bank of Chile. 


Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
York, as fiscal agents for Mortgage Bank of Chile guaranteed 
sinking fund 644% and 634% gold bonds, due June 30 
1957 and 1961, respectively, have issued a notice to the 
effect that $124,500 principal amount of the 64s and 
$142,500 of the 634s have been drawn by lot for redemption 
at par on Dec. 31 next. Drawn bonds are required to be 
presented and surrendered with all coupons maturing after 
Dec. 31 1929 at the office of either agent, where they will 
be paid out of sinking fund moneys. Drawn bonds shall 
eease to bear interest from Dec. 31. 








Portion of Danish Consolidated Municipal Loan Issue 
Drawn for Redemption. 

The Naticnal City Bank of New York, as fiscal agent, is 
notifying holders of Danish Consolidated Municipal Loan 
25-year 8% sinking fund external loan gold bonds, series 
A and B, dated Feb. 1 1921 and due Feb. 1 1946, to the effect 
that $325,500 aggregate principal amount of these bonds will 
be redeemed on Feb. 1 1930 at 10714 and accrued interest. 
Drawn bonds are required to be surrendered together with 
all interest coupons maturing on and subsequently to the 
redemption’ date at the principal office of The National 
City Bank where they will be redeemed and paid through 
operation of the sinking fund. After Feb. 1 drawn bonds will 
cease to bear further interest. 








Drawing of Hungarian Consolidated Municipal Bonds. 

Speyer & Co. announce that the sixth drawing of Hun- 
garian consolidated municipal 7% bonds, amounting to 
$84,000, and the ninth drawing of Hungarian consolidated 
municipal 714% bonds, amounting to $149,500, have taken 
place, and that drawn bonds of both loans will be payable 
on and after Jan. 1 1930 at par at their offices, 24 and 26 
Pine St., New York. 
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Bonds of Republic of Finland Called for Redemption. 

The National City Bank of New York as fiscal agent has 
issued a notice to holders of Republic of Finland 54% 
external loan gold bonds, due Feb. 1 1958 that $109,000 
aggregate principal amount of bonds of this issue have been 
ealled for redemption Feb. 1 1930 at par. The called bonds 
will be payable on or after the redemption date upon pre- 
sentation at the head office of the bank, 55 Wall Street and 
will cease to bear further interest after Feb. 1. 








G. E. Farrand Retires as Temporary Counsel of Federal 
Farm Loan Board—Stanley Reed Named as General 
Counsel. 

George E. Farrand of Los Angeles retired on Nov. 22 as 
temporary General Counsel of the Federal Farm Board, 
having completed the special legal task undertaken for the 
Board in August. He was succeeded as General Counsel 
by Stanley Reed of Ashland and Maysville, Ky., who 
recently accepted the position, his appointment to take 
effect upon Mr. Farrand’s retirement. In accepting Mr. 
Farrand’s resignation, the Farm Board adopted the following 


resolution: 

Whereas, Early in the existence of the Federal Farm Board, George E. 
Farrand of Los Angeles, became General Counsel at the earnest request of 
the Board, and 

Whereas, He immediately undertook the organization of the legal de- 
partment of the Federal Farm Board without precedent or custom to guide 
him, and 

Whereas, From his rich experience as a co-operative lawyer and as a 
wide general practitioner, he, as General Counsel, was able promptly and 
efficiently to carry on successfully this intricate and arduous work, and 

Whereas, The Board has sought and generously received from him counsel 
in its problems of economics and general policy, which it has utilized ex- 
tensively, and 

Whereas, After completing such preliminary organization, he has felt 
compelled to again give attention to his own private practice and is severing 
his connection with the Federal Farm Board. 

Now, Therefore, Be It Resolved, That the Federal Farm Board, in accepting 
his resignation, expresses its regret at his withdrawal from this important 
post and its appreciation of the untiring energy, zeal and ability which 
Mr. Farrand has shown in the conduct of his Department; 

Be It Further Resolved, That this resolution be spread upon the minutes 
of the Federal Farm Board and that a suitable copy be forwarded to Mr. 
Farrand by the Secretary. 





_ 





Federal Farm Board Approves Applications for Loans 
by Farmers’ Union Terminal Association. 


The Federal Farm Board announced on Nov. 21 that it 
had approved two applications of the Farmers Union Ter- 
minal Association, St. Paul, Minn., for commodity loans 
supplementing primary loans made by the Federal Inter- 
mediate Credit Bank, St. Paul, to enable the association 
to make advances to its grower members in line with the 
wheat loan policy announced by the Federal Farm Board in 


Chicago, Oct. 26. The Board says: 

The first of these is for a supplemental commodity loan not exceeding 
$200,000 on wheat stored in licensed warehouses in Minnesota. 

The second is a supplemental commodity loan not exceeding $200,000 
on wheat stored on farms of members of the association in North Dakota 
and Montana and for which farm warehouse certificates have been issued 
by the grain storage commissioners of the two states. 








Minneapolis Grain Commission Merchants’ Association 
Seeks Hearing by Federal Farm Board to Discuss 
Latters Plans Affecting Loans to Grain Trade. 


Demand that grain commission men be given a session 
with the Federal Farm Board to discuss the Board’s policies 
in the grain marketing field, including that of wheat loans, 
was made on Alexander Legge, Chairman, by the Minne- 
apolis Grain Commission Merchants’ Association, on Nov. 22, 
accerding to the Minneapolis “Journal” of that date, from 
which we take the following: 


The Association, representing the entire grain trade of Minneapolis, 
authorized sending a telegram to Mr. Legge, protesting that the Board 
apparently does not understand the Northwest situation. 

If wheat loans are to be made, they should not be conditional on forcing 
farmers into co-operative organizations, but should be made to all farmers, 
the grain men’s message said. Their telegram said the Board policies 
apparently leave no place in the system for the grain trade “‘which for 25 
years has been the real supporters and advisors of the co-operative move- 
ment.” 

While the grain trade, aroused by developments under the wheat loan 
plan and other proposals of the Farm Board, was making its demands 
known, the Farm Board Chairman said at Washington the policy ‘“‘protects 
the farmer and we believe it to be good and sound business.” 

The wheat loan policy has kept grain off the market, which was the 
Board’s purpose, Mr. Legge said. He added criticism has come from some 
sources but ‘‘we intend te stand by our policy and the farmers of the 
Northwest can depend on it,’’ he said. 

The telegram to Mr. Legge, sent by the commission merchants, was 
drafted by D. D. Tenney and J. ©. Wyman, members of a committee 
authorized to send the message. The telegram read: 

‘**As we previously wired you this association is composed of commission merchants 
whe, through their liberal furnishing of funds, not only for the movement of grain 
but for the purchase or construction of elevators, have made possible the farmers’ 
elevator movement in the Northwest. That you may understand more about the 
character of this association, we want you to know that commission merchants 

: B Minneapolis and Duluth this fall loaned country elevators other than line ele- 





vators Over $32,000,000. Many of our members actively supported the 
of the farm relief legislation. When giving our support to this measure we 


that the Farm Board would follow the po put into practice President Hoover 
when Secretary of Commerce and woud tas experienced ba 


ference before policies were adopted which might materially affect the 
ie ton ook tha sentative oi opportunity 

“We now t represen’ comm men be given an to 
discuss with your board the farm board's plans as they affect the grain trade, and 
Particularly our branch of the grain trade. Po 
nounced apparently leave no place in the 
Past have been the rea] supporters and advisers of the co-operative movement 
the Northwest. We believe that any p 
government funds should be made free to all farmers whether or not in the exerelze 
of their individual judgment they decide their interests mem- 
bership in a co-operative organization. Otherwise at times 
Prices are not considerably above the established loan value 
elevators and all independent elevators together with line elevators cannot operate 
as grain merchants and no country elevator can continue in business simply as a 
warehouse because of the low storage and handling charges established by law.” 


Aid to Farmers Cited, 

Mr. Tenney and Mr. Wyman also issued a statement, explaining that 
the grain men here feel that the Farm Board does not fully appreciate 
Northwest conditions. : 

“There is no section of the country where grain men do as much 
for the farmer as in the territory served by Minneapolis and Duluth,” 
they said. 

Twenty-five years ago the grain men said there was unrest among 
farmers because only line elevators existed for marketing their grain. 
Commission merchants met this by liberal loans under which farmers 
were able to buy or build elevators, they said. 


Furnished Elevator Fund. 


‘Not only did they furnish the money for capital investment, but they 
sent out trained forces of field men to help farmers organize the farmer 
elevator companies,” the statement went on. “From that day to this the 
business has been conducted on that basis from Minneapolis and Duluth, 
but not in any other part of the country. Farmers and independent 
elevators have been able to secure from commission men not only money 
to move the crop, but to carry their plant investments and in many cases 
their merchandise inventory and accounts and notes receivable and “in 
cases where farmers’ elevators have had poor years, the losses so made 
have been carried pending good years. 

“A great deal is being said now about advances on storage tickets 
The whole system of issuing storage tickets for grain at marketing points 
has been more fully developed in the Northwest than in any other section 
of the country and here alone the farmers for many years past have been 
able to borrow a very substantial part of the market value of their grain 
on storage ticket security at reasonable rates of interest. 

“The field men of the grain commission firms have kept in close contact 
with farmers and independent elevators in the Nerthwest and have advised 
with the owners and managers as to buying and marketing grain to best 
advantage. 

“Many commission men actively supported the passage of the farm relief 
legislation. For over 25 years past commission merchants of the Northwest 
have looked at the grain situation with the eyes of the farmer. They are 
anxious to see the farmer ge* the highest possible price for his grain. While 
commission men are fully in sympathy with stabilization or price elevation 
if it is economically possible to elevate grain prices, they believe that 
if such effort is undertaken the price should be free to all farmers, that 
no farmer should be forced to join any one particular organization in 
order to secure a price which is guaranteed by a Government Board using 
Government funds secured through general taxation. 

“Feeling that the Farm Board, and very possibly the farmers of ths 
Northwest, had no clear conception of the commission men’s attitude, 
the wire was sent to Mr. Legge of the Farm Board.” 

Washington dispatches quoted Mr. Legge on the wheat lean situation, 
expressing satisfaction with the results so far. 

Mr. Legge made the statement in connection with loans announced for 
the Farmers’ Union Terminal Association of St. Paul, tetaling $400;000. 
This follows loans to other grain co-operatives under the plan to advance 
up to $1.25 a bushel on wheat still owned by farmers or their associations. 
The money furnished the Farmers’ Union will ge to wheat stored on farms 
in North Dakota and Montana as well as to elevator-stored grain. Addi- 
tional loans are to follow, it was announeed. 

The loan plan is based on the assumption, Mr. Legge said, that a basio 
price of $1.25 at Minneapolis for No. 1 northern spring wheat is not too 
high, considering the actual value of the grain and taking into accound 
supply and demand. ' 

“We intend to stand by our policy,’”’ Mr. Legge said, ‘‘and the farmers 
of the Northwest can depend upon it. First we were criticized because 
there was too much grain coming to market. The elevators were full and 
the receipts could not be handled. Now, as I understand it, we are 
citicized because little or no grain is coming to market. Facts are, our 
reports are to the effect that the farmers are co-operating splendidly in 
the efforts which our wheat advance contemplated. 


Calls Poltoy Sound. 

‘“‘We desire to assist farmers to keep their wheat back on the farms or 
in the elevators controlled by their co-operatives so that it is not dumpéd 
on the market indiscriminately. We are doing this by advancing, for 
example, $1.25 per bushel Minneapolis for No. 1 northern spring. Thi» 
advance is based on our belief and information that the loan is not teo 
much considering the actual value of the wheat, taking into account ly 
and demand. This advance is having precisely the effect we hoped it wi 
have, that is, it is keeping wheat off the market. The grain men “are 
complaining, of course, but we believe the situation will right itself before 
long by the market price rising above the $1.25 advance. It is an action 
which protects the farmer and we believe it to be good and sound business 

olicy.”’ 

, Saabloadien, Mr. Legge said: ‘In ‘the present stock market slump, the 
farmer has kept his head. In fact, there are indications the farm bi 

is the stabilizer for the country at this time. There are many of us 

feel that as our market system for farm products is perfected that more 
and more the farm business of the nation will be one of the strong an@ 
stabilizing influences as affecting business.” 


j 
i 
; 


Corporation Manager Sought. 

The National Grain Corporation, which is the wheat co-operative 
fathered by the Board, is seeking a general manager, is the announcement 
from the Farm Board office to-day. 

It is understood the position has been offered to O. W. Lonsdale of 
Kansas City, experienced grain man. The farmer officials of the grain 
corporation will select the manager subject to approval of the Farm 
Board. Asked what salary the corporation would likely pay the manager 
and Chairman, Mr. Legge said that was a matter for the farmer officers 
of the corporation to decide. Asked if $50,000 per year was too much to 
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pay a man capable of handling that kind of a job he eaid he thought not. 
“The man who bandles the Farmers’ National Grain Corporation and 
handles it successfully will be well worth $50,000 per year to the organiza- 
tion,” he said. 








Agricultural Labor Survey Proposed by Senator McNary 
—Resolution Provides for Commission to Investi- 
gate Adequacy and Source of Unskilled Farm Help. 


Creation of a commission to be appointed by President 
Hoover, to investigate the adequacy of unskilled agricultural 
labor, and the sources from which it is obtainable, is provided 
for in a resolution (S. J. Res. 86) introduced in the Senate 
Nov. 22 by Senator MeNary (Rep.), of Oregon, Chairman 
of the Senate Committee on Agriculture and Forestry. We 
quote from the ‘‘ United States Daily,’’ which likewise says: 


Mr. McNary said that such a study had been suggested to him by the 
Chairman of the Federal Farm Board, Alexander Legge. 

Agricultural labor is inadequate in some sections of the country, par- 
ticularly along the Canadian and Mexican borders and in some ‘coastal 
areas, Senator McNary explained orally. It is in these parts particularly 

_that labor is often imported in large quantities at harvest time. 

Such an investigation, said Mr. McNary, would include the question of 
the operation of the immigration quota laws on migratory labor in districts 
where agricultural labor is scarce, and during seasons where the demand 
for such labor is great. 

The resolution follows in full text: 


Resolved by the Senate and House of Representatives of the United States 
in Congress assembled: 

That in as much as there is already a serious shortage of agricultural 
abor in certain sections of the country, and 

That undoubtedly there will be presented from time to time various 
types of iegislation affecting agricultural labor supply, and 

hat it is important that Congress have full information as to the effect 
of such legislation in this important industry, 

Therefore, be it resolved, That it is important and in the public interest 
that conditions in this respect be authoritatively ascertained and be made 
known, and the President is empowered to appoint a commission, con- 
sisting of such number as in his discretion he may determine, to investigate 
the facts in respect to the adequacy of the supply of unskilled agricultural 
labor and the sources from which it is obtainable, and to make a report 
thereon to the President, which report he shal] transmit to Congress with 
his recommendations in respect thereto. 

The commission may make such expenditures, including expenditures 
for actual traveling and subsistence expenses, for personal service at the 
seat of Government and elsewhere (without regard to the civil service laws 
or the Classification Act of 1923, as amended), and for printing and binding, 
as are necessary for the efficient administration of its functions under th 
resolution. Al ei of the commission shall be allowed and paid upon 
the presentation of itemized vouchers therefor approved by the chairman 
of the commission. 








285 Co-operative Associations in Saskatchewan En- 
gaged in Buying Farm Supplies, According to 
Canadian National Railways. 

In the Province of Saskatchewan there are 285 co-operative 
associations chiefly engaged in buying farm supplies, says 
a bulletin of the natural resources department of the Cana- 
dian National Railways. The latter’s advices state: 


Of these 216 report a total of 13,819 shareholders with a paid-up capital 
of $569,829 and assets of $1,638,139 for the last fiscal year. ‘The value of 
supplies handled during the year was $3,621,256. The net earnings for the 
216 associations were $135,963. 

In addition to the local associations, there are several province-wide co- 
operative associations for marketing grain, livestock and pouliry products, 
These organizations had sales of $176,640,000 during the 1928-29 season, 








Illinois Law on Branch Banking Bars License to 
Foreign Firm—British Corporation May, However, 
Accept and Execute Trusts. 


The following, from Springfield, Ill., Nov. 22, is taken 
from the “United States Daily” : 


A corporation organized in Great Britain may be licensed to do business 
in Illinois, but may not be authorized to carry on a banking business in the 
, State, according to a recent opinion of Oscar E. Carlstrom, Attorney Gen- 

eral, addressed to Oscar Nelson, Auditor of Public Accounts. Such a 
corporation cannot engage in the banking business because of a prohibition 
against branch banking, the Attorney General holds. 

Foreign banks that are authorized to accept and execute trusts may 
qualify, however, to carry on that type of banking business in the State. 
The full text of the Attorney General’s opinion is given below: 


Dear Sir: I have your letter of the 16th inst., enclosing a letter from Spencer, 
pana fd Rada al bi Bn, Ro ce ative to the interpretation of the 
e so as it is a cab foreign corpo’ 
and especially foreign banks. ecpccad ‘Siro 
Said letter makes inquiry as to the practice of your department with reference 
2 the en . er 3 Le ny hag — a. and in particular one organized 
: > also made as to whether a fo: rpora’ 
be le to - bus ‘a — os reign banking co tion 
J permit me to say that the law above referred to is “An act in relation 
to‘the buying and selling of foreign exchange and the transmission or transfer of 
money to foreign countries," approved June 28 1923, Said act consists of seven 
sections and is complete within itself. Section 1 provides as follows: 

: After Oct. 1 1923, it shall be unlawful for any person, firm or corporation other 
than govern ental nts or offices, or corporations organized under the 
general banking laws of this State, or of the United States, to engage in the business 
of transmitting or ing money to foreign countries, or buying and selling 
oe poscness tnd hmong § ron wad ° deposit to be transmitted or transferred to 

: . av & license to usiness, issued 
the ag - = accounts.” on oe : nd 

Section 2 o act provides the manner of a license in 
in the business of buying and selling foreign pak ene wgeeadecabacorciet 
It will be noted that section 1 makes reference to the licensing of Persons, firms 
or corporations, exempting governmental departments and State and national 
cnite, but does not limit licenses to corporations organized under the general 
corporation act of this State, therefore, I am of the opinion that a corporation 
in Great Britain may lawfully be licensed in Illinois under said act pro- 
it fir t qualifies and secures a license under the foreign corporation act of this 
ate through the office of our Secretary of State and then complies with all the 
conditions of the foreign exchange act precedent to the issuance of a license there- 


Branches Prohtbtted. 
I am assuming that the English corporation is organized purpose 
- eogaging in the banking business. mn is not for the of 
é answer to your seco quiry, Dermit me to that branch banking - 
a Se ee Sinte. Section 9 of the banking act provides in part as 





lish or maintain any bank, branch office or additional office or agency for 
purpose of conducting any of its business.” (As amended by act approved 
June 28 1923 fied at state-wide referendum, Nov. 4 1924.) 


legally carry on the banking 
a 2 ee aa trusts may qualify to carry on that business in 
tate. 








Decline in Stocks Has Not Materially Injured Farmers, 
According to President Netherland of Federal Land 
Bank of St. Louis—Looks for Improvement in 
Value of Farm Lands. 


“The decline in prices of stocks has not materially injured 
farmers; in fact, it may improve their relative position,” 
declared Wood Netherland, President of the Federal Land 
Bank of St. Louis, at the meeting in Kansas City, Mo. Nov. 
21 of National Farm Loan Associations of Northwest Mis- 


souri and officials of the Land Bank. Mr. Netherland said: 

Very few farmers were speculating in the market at the time of the drop 
in prices and consequently the only way that farmers, as a class, can be 
injured materially is through unemployment in the cities and a general 
decline in the purchasing power of city workers. The farmer, in fact, 
may benefit through the readjustment which has taken place—his purchas- 
ing power may be relatively greater, for the price of commodities which he 
purchases may decline somewhat, more than the price of what he has to 
sell. Easier money (meaning lower rates of interest) will affect his business 
in several ways It should mean a net saving on money which he has to 
borrow, and it should make money more available to him for his many 
enterprises. Money for cattle feeding has not been particularly plentiful 
in parts of the country in the last several months, and the lowering of dis- 
count rates by the Federal Reserve banks, combined with the fact that more 
money is likely to be loaned locally, should make for better accommodation 
to cattle feeders generally. The intermediate credit banks should be able 
to lend at lower rates before long, if the interest rate in the big money 
markets continues low. This, of course, in the same way should eventually 
affect interest rates on long-term loans made with farm mortgages as 
collateral. 

Another angle in which the farmers are interested is the effect of the 
possible increase of unemployment in the cities. This may result in an 
increased supply of farm labor and a decrease in the wages paid to farm 
help. It may also eventually lead to a return from the city to the farm 
of a fair number of people. 

If the activities which are being launched for the purpose of keeping 
labor employed are successful, the purchasing power of the people at large 
should not be injured materially, and it is the composite purchasing power 
of the masses which really determines the volume and the success of the 
business of the country. The farmers still constitute a fairly large pro- 
portion of the population, about 25%, and I believe I am correct in the 
statement that, as a class, they were not in the stock market and have not 
been materially injured to date by the slump. Their purchasing power 
has not decreased materially, and manufacturers and others are going to 
find that the farmer market, as in the past, is one of the best. 

Cheap money and high prices of stock usually are complements, but 
the unprecedented slump in stock values undoubtedly has had a sobering 
effect upon everybody and has curbed the desire of many corporations to 
make money on the stock market by lending their surplus funds through 
brokers. Further, a continuation of a cheap money policy on the part of 
the Federal Government may have the effect of controlling the rate on 
brokers’ loans, and, therefore, to make loans of this character less profitable 
and appealing. However, the rate of interest, it seems to me is not as 
great a factor in determining the volume of brokers’ loans as the belief of 
the public that it can purchase stocks for the purpose of quick resale and 
make a profit, rather than purchasing because they think they are worth 
the money. Cheap money at this time also means a low interest cost for 
many years to come on the millions of dollars which are likely to be expended 
in the next few years for public improvements and long-term investments 
by corporations. 

No doubt much of the 32 billions of dollars lost in the market slump is 
real and tangible. I believe that most of it, however, represented paper 
profits. If this were not so. the tumbling stock market would have rocked 
the very foundation of industry, for the slump was the greatest ever recorded 
in the history of the stock market, both as to the volume of decline, the 
short period in which it was accomplished, and the percentage of the decline 
in terms of market peaks. It wiped out within a period of six weeks, and 
mostly within two days, the accumulated and pyramided gains of two years. 
Without a Federal Reserve system, elastic currency, and a fundamental 
soundness of business itself, this appalling shrinkage in prices of stocks 
could not have been sustained without a subsequent panic, such as occurred 
periodically prior to the establishing of the Federal Reserve system. 

Thirty-two billion dollars represents more than the entire cost of our 
participation in the world war, plus all that we lost to the Allied nations. 
It would buy half of the farms of the United States and there would be left 
nearly enough to pay off the farm mortgage indebtedness on the other half. 
Fortunately, the collapse in the market and the slump in quotations on 
stocks is not classified as a real economic loss, although it would be difficult 
to convince many, who are now without money because of the deflation, 
that their losses are not decidedly tangible. 

The deflation which the farmers took in the value of their capital invest- 
ment—land and buildings—from 66 billion dollars in 1920 to 49 billion 
dollars in 1925, represents to a large extent the loss on property actually 
held for investment purposes and not bought for the purpose of speculation. 
If it had been on margin we would have witnessed a general exodus of farm- 
ers, instead of a gradual movement of a rather small percentage (about 
5,500,000 for the period from 1920 to 1928) from the farm to the city. 
Comparatively few farms were actually transferred during the fever heat 
of farm speculation in 1920, but there was a sufficient number to establish 
prices at an unprecedented level. Although the price of farm land has 
declined in the United States approximately 37 % since 1920, the high selling 
price of land was not the principal cause of the farmers’ trouble. It was 
primarily due to a low selling price of the commodities which the farmer 
produced plus a doubling or tripling of the taxes on farm lands. These 
were the principal causes responsible for an increase in the farm mortgage 
debt throughout the country from $7,857,000,000 in 1920 to $9,468,000,000 
in 1928, and are undergirding factors, the solution of which would constitute 
lasting farm relief. 

While not depreciating commendable efforts to improve farm conditions 
by legislation, it should be borne in mind that, whether one is dealing in 
the stock market or in lands, the value of such property must sooner or 
later be adjusted on a basis of earning power. This is a fundamenta) 
eonomic law, and all efforts to the contrary will eventually meet defeat— 
the recent decline in the stock market is evidence proof of this assertion. 
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By the same token it is reasonable to assume that the value of farm lands 
at the present time is too low. The purchasing power of farm commodities 
has increased in the last few years, which will slowly but surely be followed 
by a recovery in the price of agricultural lands. Thus it seems to me to be 
perfectly evident that farm values have decreased far below the point 
justified and it requires no prophet to observe that the price of farm lands 
is due for very definite improvement. 








New York Stock Exchange to Resume Regular Daily 
Sessions Next Week. 


The New York Stock Exchange, which has been closed to 
trading on Thursday (Thanksgiving Day), Friday and to-day 
(Saturday), is expected to resume its usual five-hour trading 
day next week. The full day’s period of trading was in force 
on the Exchange the first three days of this week, the change 
n the trading time having been noted in our issue of Nov. 23, 
page 3250. From the ‘Word’ of Nov. 28 we take the fol- 
jlowing: 

The stock exchanges will reopen for business next Monday, but the com- 
modity exchanges will resume trading to-morrow, as deliveries under their 
contracts will be required then. 

The Committee on Arrangements of the New York Stock Exchange di- 
rected yesterday that offices remain open to-morrow from 10 a. m. to 3 
p.m.and Saturday from 10a. m.to1p.m.toclear up open trades. Firm 
partners are required to be present between those hours or to have repre- 
sentatives present who are qualified to settle such matters. 

The Exchange is expected to continue trading next week on the usual) 
schedule from 10 a. m. to 3 p. m. from Monday to Friday, inclusive, and 
from 10a. m. to noon Saturday. 

The Montreal Stock Exchange has decided to remain open to-morrow 
and Saturday. This will be the first time since the crash that one of the 


financial markets has not followed the program laid down by the New York 
Stock Exchange. 








New York Stock Exchange Discontinues Question- 
naire Calling for Daily Information on Short Sell- 
ing. 

It was made known on Nov. 26 that both the New York 
Stock Exchange and the New York Curb Exchange have 
discontinued their questionnaires calling for daily informa- 
tion regarding all stock borrowed or loaned, and to whom. 
The information, first called for on Nov. 13, was referred to 
in these columns Nov. 16, page 3104, in which issue the 
questionnaire of the Exchange was given. While the in- 
formation divulged by the questionnaire has not been made 
public, the Committee on Business Conduct is said to have 
stated that ‘“‘the co-operation from members upon this sub- 
ject has been gratifying.’’ In stating that the decision of 
the Stock Exchange authorities to abandon the further use 
of the daily questionnaire is taken to indicate that the mar- 
ket is now felt to be sufficiently strong no longer to need shep- 
herding against possible bear raids, the ‘‘Times” of Nov. 26 
added: 

At the time the questionnaire was first sent out it was made plain that 
no attempt was being made to militate against legitimate short selling. 
It was felt, however, that the situation on the stock market might tempt 
some operators to engage in selling demonstrations designed to renew the 
demoralized condition from which the market had just emerged, and that 
such activities would prove detrimental to the good of the Exchange, and 
might result in serious consequences to other financial institutions. 

Influence of Bankers Seen. 


The decision to call for information on the short position in the market 
came at a time when stocks were undergoing ‘‘secondary reaction’’ which 
had carried prices to levels lower than those reached on the severe break of 
Oct. 29. The evening before the announcement of the questionnaire had 
witnessed a gathering of some members of the banking group organized 
to help stabilize conditions in the market, and shrewd observers inWall 
Street concluded that there was more than casual significance in the prox- 
imity of the two events. 

Members of the banking group are understood to have been informed as 
to the general results shown by the questionnaire. It is understood that 
no great concentration of short interest was revealed, but in part its absence 
is ascribed to hurried covering which took place immediately before the 
calling for the questionnaire. 








Governing Committee of New York Stock Exchange 
Records Appreciation of Labors of Richard Whit- 
ney During Recent Financial Disturbance. 


Appreciation of the “efficient and conscientious labors’’ 
of Richard Whitney, ‘‘during the severe financial dis- 
turbance of October and November” is expressed in a re- 
solution adopted, Nov. 27, at a meeting of the Governing 
Committee of the Exchange. Mr. Whitney who is Vice- 
President of the Exchange, has been Acting President in the 
absence of President E. H. H. Simmons. The resolution 
follows: 

It is an old saying that great emergencies produce the men who are 
competent to deal with them, and the truth of that saying has just been 
verified in the New York Stock Exchange. The recent crisis brought on by 
an unprecedented decline in security values, and the strain on the physical 
machinery of the financial district that accompanied it, will go down in 
history as unique both as to its magnitude and as to its gravity. To meet 
the dangerous conditions that had developed so suddenly and so unex- 
pectedly the Stock Exchange needed above all a leader endowed with 
courage, resourcefulness and sound judgment in order that the efforts of its 
members should be properly co-ordinated and skillfully directed. This 
leadership devolved upon Mr, Richard Whitney, Vice-President of the 








Exchange, who exhibited the required qualifications to such a high degre® 
that the storm was successfully weathered and the prestige of the Exchang® 
maintained and strengthened. 

Be it therefore Resolved, That the Governing Committee do hereby express 
to Mr. Richard Whitney their appreciation of his efficient and conscientious 
labors during the severe financial disturbance of October and November, 
1929, their admiration for the rare qualities of leadership displayed by him; 
and their conviction that these qualities proved to be of inestimable value 
to the Exchange. 

And be it further Resolved, That these Resolutions be spread upon the 


minutes of this meeting and a copy thereof suitably engrossed be presented 
to Mr. Whitney. 








New York Stock Exchange to Pay Christmas Bonus to 
Floor Force and Other Employes of Exchange. 


A Christmas bonus, to be paid out of the fund of the 
Exchange, has been voted to the floor force and other 
employes of the New York Stock Exchange, according to the 
following announcement issued by Secretary Ashbel Green: 

NEW YORK STOCK EXCHANGE. 


To the Members of the Exchange: 

The Governing Committee at a meeting held on Nov. 22 1929, voted that 
a Christmas Bonus be paid to the Floor force and other employees of the 
Exchange from the funds of the Exchange, thereby making it unnecessary 
fcr the Committee of Arrangements to call upon members for contributions 
to a Christmas Fund as in previous years. 

The Committee insists that the rule prohibiting the giving of any bonus 
or compensation to an employee of the Exchange be strictly adhered to 
except where the employee has worked after hours at a regular salary, which 
cases should be handled as set forth in Circular C-3922. 

ASHBEL GREEN, Secretary. 


A further notice in which members are advised that gifts 
to Exchange employes working after hours for members 
must be made through the office of the Secretary of the 
Exchange, was issued as follows Nov. 23: 

NEW YORK STOCK EXCHANGE 
Committee of Arrangements. 
Christmas Gratuities to Employees of the Exchange. 
New York, Nov. 23 1929. 


Nov. 23 1929. 


To the Members of the Exchange: 

Members are reminded of the prohibition against the giving of gratuities 
to employees of the Exchange, contained in the following extract of Section 
5, Chapter XIV of the Rules: 

‘*'No member shall give any compensation or gratuity to an employee of 
the Exchange or to an employee of another member of the Exchange unless 
the giving of such compensation or gratuity be first submitted in writing 
to the Committee of Arrangements and approved.” 

Members who employ Exchange employees after hours may give them a 
Christmas gift by placing same in an unsealed envelope, having the name of 
the employee and the amount of the gift on it, and sending the envelope to 
the Secretary's Office. 

ASHBEL GREEN, Secretary. 








New, York Stock Exchange Notifies Members that Dis- 
tribution of Christmas Bonus to Employees Must 
Be Approved by Exchange Committee. 


Notice to members of the New York Stock Exchange that 
the distribution of a Christmas bonus to their employees 
must have the approval of the Committee on Quotations 
and Commissions, was issued as follows on Nov. 18. 


NEW YORK STOCK EXHANGE. 
Committee on Quotations and Commissions. 
Re: Christmas or Other Bonuses. 
November 18, 1929. 
To the Members of the Exchange: 

I am directed by the Committee on Quotations and Commissions to again 
call your attention to Section 1 of Article XX of the Constitution, the last 
Paragraph of which reads as follows: 

‘‘No employee shall be paid other than a fixed salary not varying with 
the business unless the prior written approval therefor shall have been given 
by the Committee on Quotations and Commissions.”’ 

All firms planning to distribute a Christmas bonus to their employeés 
must report their plans in writing to the Committee on Quotations and 
Commissions’ for its approval. 

ASHBEL GREEN, Secretary 








Proceedings to Recover Stock Held in Stock Market 
Crash by J. R. Schmeltzer & Co.—Counter Action 
Filed—Firm Contends Shares Are Retained as 
Collateral for an Indebtedness. 

The New York “Times” reports that four suits arising out 
of the recent stock market collapse were filed in the Supreme 
Court on Nov. 23 against J. R. Schmeltzer & Co., brokers, 
of 26 Broadway, involving $582,189 in securities claimed by 
Morris W. Haft, coat and suit manufacturer of 1385 Broad- 
way, and smaller holdings demanded by Harry G., Joseph 


and Samuel Haft. The ‘‘Times” account goes on to say: 

On the application of Robert E. Lee of Cadwalader, Wickersham & Taft, 
Justice McGoldrick signed orders directing the brokers to show cause why 
they should not deliver the securities to the Sheriff in a replevin action 
brought on Nov. 12. 

Mr. Lee said that on that day he went to the brokers’ office with Deputy 
Sheriff Lanman and demanded the stock, at the same time offering a bond 
of $1,200,000, or twice the value of the stock, as required by the replevin 
law, in the case of Morris W. Haft, and similar bonds for the other plaintiffs 
but was told by H. C. Clifford, a member of the firm, that the stocks were 
not in the possession of himself or the firm, but “‘had been sent to various 
banks in overnight loans, and that he could not deliver them to the Sheriff "* 

Six days later, Mr. Lee said, the brokers started suit in Richmond County, 
declaring that they had the stock in their possession and were holding the 
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shares as security for an indebtedness. Their complaint named as de- 
féndants not only Morris Haft, but the following members of his family: 
Fandalan, Jules, Abraham, Joseph, Samuel and Harry G. Haft. 

The brokers allege in this suit, the lawyer said, that the Hafts delivered 
certain stocks on Oct. 28 to cover a possible indebtedness against the ac- 
count of Jules Haft, and that Jules became indebted to them for $800,000, 
and that after his stock had been sold a debt of $313,189 remained, for 
which they were holding the stock deposited by the other Hafts as security. 
Mr. Lee said he believed the Richmond County action was brought to fore- 
@tall the execution of the replevin writs. 

The suit of Samuel Haft asks the return of stock worth $15,700, and 
asserts that he has no interest in the account for which it is held as security, 
while on the same plea Harry G. Haft demands stock worth $20,300 and 
Jéseph Haft bank stock valued at $17,384. 








Formation of Stock Clearing Corporation Approved By 
Governors of Chicago Stock Exchange. 


Plans for the formation of a stock clearing corporation 
by the Chicago Stock Exchange were approved by the Board 
af Governors on Nov. 20. Following a report by Lester L. 
Falk, attorney for the Exchange, the Board empowered 
the Law Committee of the Exchange to draw up a charter 
for the new stock clearing corporation, make necessary 
changes in the existing constitution and by-laws of the 
Exchange and draw up necessary new by-laws. As soon as 
this has been done and formally approved by the Board, 
the Exchange will go ahead with the formation of the new 
organization. Mr. Falk amd Harvey T. Hill, Assistant 
to the President of the Exchange, spent a week in New 
York recently studying the stock clearing corporation 
of the New York Stock Exchange. Mr. Falk’s report was 
based on that study. 

Jacob Nathan Named Manager of New California 
Stock Exchange Organized in Los Angeles. 


Harold G. Ferguson, Chairman of the Board of Gover- 
nors of the California Steck Exchange, announces the ap- 
pointment of Jacob Nathan as Manager of the Exchange, 
to become effective immediately. Mr. Nathan was formerly 
Secretary of the Detroit Stock Hxchange. He has also just 
completed the organization and installation of the Portland, 
Oregon, Stock and Bond Exchange. In addition, he has 
acted as advisor in the organization of real estate and stock 
exchanges in various cities. 


Completion of plans for the establishment of a new stock 
exchange in Los Angeles, to operate under the name of the 
California Stock Exchange, were re ent'y announced by the 
newly selected Board of Governors which recently held its 
first meeting in Los Angeles. Officials of the new institution 
announce that the operations of its trading will be country- 
wide in extent, through membership affiliations with brokers 
on the New York Stock Exchange, the Chicago Exchange, 
the Chicago Board of Trade, the New York Curb, and the 
Philadelphia, Detroit and other Eastern marts. The Board 
selected includes: 

Harold G. Ferguson, realty broker and investment banker, Chairman. 

H. Frank, Managing Director of the Ambassador Hotel. 

Patrick M. Longan, Vice-President and General Manager of Milham 
Exploration Oo. 

Frank L. Meline, realty broker. 

L. R. Martineau, of Martineau and Stratton, attorneys. 

A. R. Walker, of Walker and Eisen, engineers and architects. 

Amos W. Elliott, capitalist. 

Cc. P. Mathews. 

Wallace M. Cunningham, exchange officials. 

Frank Partridge has been elected Secretary. 

Harrison 8. Martin and C. P. Mathews, who were selected 
by the New York brokers interested in the Exchange, to 
supervise the technical details of the organization, are 
former New York Stock Exchange officials. Mr. Martin 
fs Technical Director, and Mr. Mathews is the Exchange 
Treasurer. ‘I found a decided interest in our exchange in 
New York,’’ Mr. Partridge says. ‘Some of the most prom- 
{nent firms on the New York Stock Exchange are members 
of the California Stock Exchange,’’ he adds “and decidedly 
it is a constructive situation when the co-operation and busi- 
ness affiliations of this class of financial leaders is to assist 
{n the development of western trading.’’ 














F. E. Sanford Appointed Secretary of Los Angeles 
Stock Exchange. 

F. B. Sanford, First Assistant Secretary of the Los Angeles 
Stock Exchange, has been appointed Secretary and Manager 
of the Stock Exchange by the Board of Governors, effective 
immediately, it has been announced by John Earle Jardine, 
President of the institution. Mr. Sanford, who succeeds 
Carl P. Miller, who resigned three months ago, has for the 
last two months served both as Acting Secretary and Man- 
ager and First Assistant Secretary. The latter position, 





appointive by the Board of Gevernors, will be filled in the 
near future. Twelve years ago Mr. Sanford became associ- 
ated with Blyth Witter Co., and later became sales man- 
ager. After being Vice-President and Secretary of another 
investment firm, he was named sales manager and assistant 
to the resident partner of Dean Witter & Co. in Los Angeles. 
He is the author of numerous analytical articles and invest- 
ment treatises. Other offices he held are those of director 
for five years of the Los Angeles Credit Men’s Association 
and past assistant secretary of the American Chemical So 
ciety in Southern California. Since assuming charge of the 
listing department as First Assistant Secretary of the Steck 
Exchange, May 1 of the current year, the institution has 
added a total of 28,206,198 shares with a value of $1,057,347, 
of which 3,888,525 shares with a valuation of $85,168,427 
have been the new listings of fifteen corporations. In the 
past six months’ period, approximately 14 socalled penny 
stocks have been removed from the exchange, boosting the 
average price per share of listed stocks from $43.13 to 
$49.51.. 








Los Angeles Curb Exchange Removes 29 Issues From 
Its Trading List. 


Twenty-nine stocks listed on the New York Stock Ex- 
change and the Los Angeles Curb Exchange were removed 
effective Nov. 14 and 15 from trading on the Los Angeles 
Curb Exchange, it was announced by D. G. Grant, President 
of the institution, following action of the board of governors. 
The more active of the stocks, including Mexican Seaboard, 
Aviation Corporation of Delaware, Atlantic Refining, Kol- 
ster Radio and Tidewater Associated common, were removed 
from the Curb board on Nov. 15, while the following issues 


will be stricken from the list Nov. 14: 

American Hawaiian Steamship Co., 

American Telephone & Telegraph Co., 

Armour & Co. ‘‘A,”’ 

Continenta] Oil (Del.), 

Crown Zellerbach Corp. common, 

Emporium Capwell, 

Fox Film Corp. ‘‘A,” 

Grigsby Grunow, 

International Combustion Engineering Corp., 

Pan American Western Petroleum Co., 

Paramount Famous Laskay Corp., 

Pathe, Pathe ‘‘A’”’ preferred, 

Phillips Petroleum, : 

Safeway Stores, 

Sinclair Oil, 

Standard Oil of New York, 

Superior Oil Corp., 

Texas Corp., 

Tidewater Associated preferred, 

United Air & Transport Co., 

Warner Bros. common, and 

Western Dairy Products ‘‘A”’ and “B.” 

The Board of Governors of the Curb Exchange made the 
following statement regarding their action: 

“The removal of these 29 issues is designed as a further constructive 
move on the part of the Los Angeles Curb Exchange to strengthen its 
listing policies. In all cases of typically Western stocks, the Curb 
Exchange has provided a much needed and well regulated free and open 
market for those issues; whereas in the instance of New York stocks, 
arbitrarily placed on the board, the Exchange has found it difficult to 
give investors immediate and authoritative information on corporations 
whose administrations are handled from a source far removed from this 
city. Further, registrar and transfer facilities for these stocks are 
lacking in this city. These facilities, in addition to supplying Southern 
California with immediate information on corporation activities, are 
essential to the fullest service to investors. 

“The Los Angeles Curb Exchange is constantly strengthening its policies 
20 assure investors not only of the initial soundness of issues listed, but 
also of the continued stability of corporations whose stocks are listed. 
To this end, Curb Exchange listing forms are being made more 
in their thoroughness and companies are being checked from time to time 
to assure investors of sound management of corporations and the legitimacy 
of their offerings.” 








Receiver for Mandeville, Brooks & Chaffe of Providence 
Sues Trader in Brokerage Crash. 
Under date of Nov. 25, Providence, R. I. advices to the 
New York “Times” stated: 


The receiver for the brokerage house of Mandeville, Brooks & 
Chaffee today started court action to collect $600,000 said to be due 
from Dutee W. Flint of Providence, State agent of the Ford Motor 
Company and one of the house’s largest individual traders. 

The receiver was preparing to deliver to clients tomorrow all stock 
fully paid for. This will not include customers who have started 
court proceedings to force delivery. The receiver has not yet an- 
nounced his plans regarding stock purchased on margin, but has de- 
clared no customers of the house which failed last Monday will lose 
any money. 

The suits were started against Rose H. Flint and Alexander Fritz 
in whose names Dutee W. Flint carried four accounts with the 
brokerage house, according to an announcement by Edward G 
Fletcher and Ralph M. Greenlaw, counsel for Robert S. Emerson, re- 
ceiver, 

More than a score of corporations in which Mrs| Flint and Mr. 
Fritz, listed in the Providence directory as vice president of the 
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Dutee W. Flint Oil Company, are believed to hold stock will be en- 
joined from transferring or disposing of any such stock if the civil 
process is approved by the court, according to the counsel. 

Subsequently the receiver obtained two court orders from Justice 
Edward W. Blodgett of the Supreme Court, restraining the D. W. 
Flint Oil Company from disposing of 2,500 shares of the common stock 
of that concern and Mr, Flint personally from disposing of encum- 
bering any of his assets. 








A. O. Barnot & Co., Dealers in Securities, in Bank- 
ruptcy. 

A voluntary petition in bankruptcy was filed on Nov. 27 
in the United States District Court against August O. and 
Ada T. Barnot, who sold securities under the firm name of 
A. O. Barnot & Co., 88 Broad St., this city, according to the 
New York ‘Herald Tribune” of Nov. 28. Liabilities of the 
firm were listed at $239,436 and assets at $32,275. The 
creditors named are: John J. Bell & Co., $20,000; Chambers 
& Co., Inc., $40,515; Moore, Leonard & Lynch, $21,953; 
King Gebhart & Garretty, $15,000, and O’Brien, Potter & 
Stafford, $14,411. 








New York Stock Exchange Firm of Campbell, Starring & 
Co. Bring Suit Against Loser In Stock Market Crash 


The following is from the New York “Times” of Nov. 
26: 

The Stock Exchange firm of Campbell, Starring & Co., of which 
Frank A. Vanderlip is a limited partner, filed an attachment in the 
Supreme Court yesterday for $95,195 against the property of Walter 
E. Reid of Portland, Me., as a result of the recent market collapse. 
The brokers allege that on Nov. 6 Mr. Reid owed $998,976 and that 
when he failed to respond to a call for payment they sold out his 
stocks for $904,587. 

Attached to the papers is a telegram sent to the brokers by Mr. 
Reid from Portland on Nov. 8, in which he said: 

“You are hereby warned I shall repudiate and refuse to recognize 
any and all unauthorized transactions by you. I shall hold you liable 
for damages. No notice has been received by me.” 








Court Rules There Can Be No Corners in Stock Exchange 
Securities—Wrenn Brothers Get Award of $105,000 
Against Julius Moskin for Deal in 1925. 


Under the present constitution of the New York Stock 
Exchange, there can be, according to a ruling made yes- 
terday by Supreme Court Justice George V. Mullan, no 
corner in a security listed on the Exchange. This is 
learned from the New York “Times” of Nov. 26, which 
in referring further to the Court’s ruling says: 


The Justice made the ruling in directing a jury to award damages of 
$105,000 to Wrenn Brothers & Co., who were suing Julius Moskin in 
connection with a pool formed in 1925 in Devoe & Reynolds class A 
common stock. 

The provision of the constitution upheld is in the form of an amend- 
ment enacted after the so-called Stutz and Piggly Wiggly corners, and 
provides machinery whereby the Governing Committee of the Exchange 
may postpone delivery of the stock and may set what it deems to be a 
fair price. Justice Mullan held that this provision protected one who 
sold short against any arbitrary demand by any one who was long, 
and that a man who went along did so in the knowledge that he was 
not in position arbitrarily to oppress any one who sold short, but must 
accept the “fair settlement price,” as fixed by the committee. 

In the case in point Mr. Moskin, Henry M. Brooks and Irving H. 
Hare had formed the peol. The price rose from 55 to 104, when 40,000 
shares, it was contended, were suddenly dumped on the market, sliding 
the price down to 45, with a resultant loss to brokers estimated at from 
$3,600,000 to nearly twice that amount. According to Mr. Hare’s 
testimony, “the fair-haired boy, Jesse Livermore,” was responsible for 
the “bear raid.” He testified to the point reluctantly in answer to 
Justice Mullan’s questions, and declared it to be only hearsay. 

In the pool’s operations, according to testimony, Wrenn Brothers & 
Co., one of thirty-five brokerage houses dealing in the stock, delivered 
out of pool accounts in the names of Messrs. Brooks and Moskin to 
other brokers carrying pool accounts, certain stocks at less than the 
market, thus enabling the pool to open accounts with these brokers, 
using the difference between market value and the price paid as margin. 
The defense was that there had been an attempt to corner the stock, 
that this was illegal and that the plaintiff was aware of this, all of which 
Wrenn Brothers & Co. denied. 

While the court sustained the plaintiff in accounts under joint names, 
equally large claims against individual members of the pool were denied 
on the ground of insufficient evidence. Caruthers Ewing of 41 East 
Forty-second Street represented the plaintiff, and David L. Podell of 
39 Broadway, the defendant. In earlier litigation in which Mr. Moskin 
was represented by Max D. Steuer a verdict of $204,000 in favor of 
Mr. Moskin was found, but this was lost on appeal. 

“We will not stand on the decision, but will fight it out to the 
highest court in the State,” said Mr. Podell after the ruling. 








Investment Trust Stocks—Wisconsin RR. Commission 
to Check Up On Assets—Fix Price for Company 
Shares. 

The following from Milwaukee appeared in the “Wall 

Street Journal’ of Nov. 12: 


The; Wisconsin Railroad Commission has asked all investment trust com- 
panies,of the State not to sell any of their own stock until the commission 
can ‘check up on the assets of each concern and determine the proper price 
for the securities after the slump in market values, 








The Commission has asked for a full report on the financial condition of 
the companies, price paid for securities and present depreciated price. 
From this data, a price will be fixed for the securities of investment com- 
panies. 

One investment concern in Milwaukee reported an average desline in 
securities held of over 11% during October. 








A. A. Rosenshine Becomes California Superintendent 
of Banks, Succeeding W. C. Wood, Resigned. 


On Nov. 20 Albert A. Rosenshine, appointed by Gov. 
Young to succeed Will C. Wood, resigned, as California 
State Superintendent of Banks, took the oath of office. 
According to the Los Angeles “Times” Mr. Rosenshine, 
recently Attorney for the State Banking Department, 
recently returned from the East, having been there during 
the recent break in the stock market. From the paper 
quoted we take the following: 

“The aftermata of the speculative phase looks favorable in this State,"’ 
hesaid. ‘‘In the first place our banks are in excellent condition. They have 
never been on a firmer basis than they are at present. This fact with the 
general economic well-being of the State and the vast public projects that 
are going forward now, or are to be undertaken in the near future, makes 
me confident that the break will have no serious or lasting effect here. 

“‘As regards the administration of this department I wish to say I will 
follow the policy laid down by Will C. Wood, my predecessor, whose in- 
cumbency was notable for its conservatism and its excellent supervision 
of the banks in his charge. The statistics in this department show that 
changes in bank ownership have been practically at a standstill during the 
last year. Whether this state of affairs will continue or not I cannot 
predict.’’ 

On being asked what the probable outcome of the Pan-American Bank 
liquidation will be Rosenshine said it is entirely dependent on the solution 
of a $1,200,000 claim on a lease for bank premises filed by the landlord. 
He declared he hoped to announce a substantial dividend to the bank’s 
depositors after Jan. 1. The bank, at Los Angeles, was closed July 11 
of this year. 

Will C. Wood, who resigned, is en route by steamer for a vacation in 
South America. He is expected back next March. 








George E. Roberts of National City Bank of New York 
on Federal Reserve Authorities Control Over Credit 
Inflation—Control Effective Only Within Narrow 
Limits. 

“The Course of Credit Inflation” was the subject of an 
address delivered by George E. Roberts, Vice-President of 
the National City Bank of New York at the dinner of the 
Academy of Political Science, at the Hotel Astor, New 
York on Nov. 22. In part Mr. Roberts said: 


I think there can be no serious disarrangement with the proposi- 
tion that the Reserve banks are right in hte general policy of pro- 
tecting their reserves and preventing their resources to be drawn away 
into employments outside the scope of the Reserve Act. There are 
questions as to action in emergencies, upon which differences of opin- 
ion might arise. For example, the action of the Reserve Bank of 
New York after the crises developed, sum sufficient to enable them 
to take over $1,000,000,000 of market loans which had been made by 
outside lenders, might be said to be considered, however, that the 
ultimate purpose of the Reserve system is to stabilize and protect the 
general credit situation. In pursuance of this purpose the action was 
amply justified, and on the basis of this justification it is possible 
to go even farther and say that intervention would be warranted for 
the purpose of averting an impending dasaster. This would be admitting 
that the exercise of judgement would be warrented in a critical situ- 
ation, which of course would mean that opinions might differ among 
the Reserve authorities as to the gravity of a situation. 

Another class of criticism has been directed at the Reserve authori- 
ties, by parties who in the main have been their stout defenders. 

I refer to comments to the effect that they might have obtained 
effective control of the money market during and following the great 
export gold movement of 1927-28 if they had moved more decisively. 
The point is made that this system went farther than judicious in 
releasing credit in the Fall of 1927, te offset the gold exports, and 
that in raising the discount rate 4% at a time in January, May and 
June, 1928, it allowed the market to become accustomed to each 
change before the next occurred, thus losing a decisive effect. 

This now has become a case of judgement long after the fact. It 
is quite probable that if it was all to be done over in the light of 
today the action of the authorities might be different. 

It is only fair also to take into account all of the conditions ex- 
isting in the first half of 1927 and the first half of 1928. It was a 
period of declining business activity and of increasing unemployment. 
Much anxiety existed as to how serious that depression might become. 
It could hardly be otherwise than that these conditions would have 
some weight as the authorities confronted the question of raising 
interest rates. It may be presumed that there would be a balancing 
of considerations—on the one hand the disadvantage of higher rates 
to business and on the other the repressive influence upon the rising 
tide of speculation. 

The Lesson. 


lt 1s fair conclusion that if the Reserve authorities expect to con- 
trol credit inflation they must act decisely in the early stages of its 
development, before it obtains headway enough to be indifferent to 
moderate increases in interest rates. Moreover, they must have the 
co-operation not only of the banks but of the public, for we have seen 
that when a great Inflatory movement gets so well under way that 
it will outbid regular business with its offers for money, vast sums 
will be transferred from the control of the banks direct to the market. 

The greatest lesson of all from this crises is that banking control 
over credit is effective only within narrow limits. All of the laws 
and rules that may be provided for the regulation of banks will 
avail nothing if the public which holds the final control over bank 
deposits elects to exercise that control itself. Here again, as so 
often in endeavoring to deal with the problems of a democratic society, 
we find that order and progress are dependent upon understanding 
and co-operation among the people themselves. 
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All Bill Dealers Adopt Official Scale of Rates—Buying 
Rate of Federal Reserve Banks Down to 4%. 
In reporting that the bill market returned to normalcy 
on Nov. 25, the New York “Herald-Tribune” of Nov. 26 
said : 


The three dealers who had been for three days last week main- 
taining rates one-eighth of 1% under the scale quoted officially by 
the American Acceptance Council came back to the old basis during 
the afternoon. Thus the rates currently quoted by all the leading 
market factors are as follows: Thirty, sixty and ninety days, 4 
@ 34%; 12 days, 4% @ 4%, and 150-100 days, 4% @ 4%%. 

It was also learned that the Federal Reserve Bank of New York 
had brought its buying rate for ninety-day bills down to 4%, thus 
meeting the bid rate maintained by dealers. With the demand 
for bills unusually strong for the last month, dealers have had 
to offer few bills to the Reserve. Nevertheless, the reduction in 
the local bank’s buying rate yesterday was regarded as an as- 
surance to dealers that they could continue to prepare for business 
at present prices, with the knowledge that they could obtain 
assistance from the Reserve, if the need arose, without loss to them- 
selves. 

Demand Has Exceeded Supply. 


For the last several weeks the demand for bills has outstripped 
the supply. From October 21 to November 19 dealers made ten 
cuts in rates in their efforts to cope with the situation. But 
when, on Thursday, one important dealer attempted to institute 
still another slash in rates and two other dealers followed suit, the 
remainder of the market refused to take similar action. That 
difference of opinion persisted until well along in the afternoon 
yesterday before the dissenting dealers came back into line. 

The developments during the day, indeed, indicated, as the mar- 
ket’s equilibrium was being restored, that the supply of bills was 
again catching up with the demand. Dealers bought a large amount 
of bills. They also sold a large amount, but at the end of the 
day they were able to report that they did not know of any de- 
mands left unsatisfied. 


Buying Power Lost. 


The acceptance market here has lost some buying power lately 
because of the transfer of some American money to London for in- 
vestment in bankers’ bills. With the Bank of England’s discount 
rate 1% higher than that of the local bank of issue, credit is 
somewhat firmer in London and the yield offered in the bill market 
there is more attractive than here. The strength displayed by 
sterling exchange in the last week is in part a reflection, it is 
said, of the transference of funds from here to London. 

Another reason why most of the dealers refused to cut their 
rates at the close of last week was that they were not convinced 
thta the glut of money seen here recently would be to much in 
evidence between now and the end of the year. A part of the 
surplus money now here will, it is expected, find employment else- 
where, that is, in other Federal Reserve districts or abroad. More- 
over, the holiday demand for currency has to be met this week, 
and after that the end-of-the-year demand for credit—perhaps smaller 
than last year, but one representing an increase over present con- 
ditions, one of the less—is due to put in an unmistable ap- 
pearance. 

With money not such a drug on the market in the near future, 
it is probable, dealers admit, that the Federal Reserve will have 
to extend more aid to the bill market. From August 7, a day 
prior to the advance of 1% to 6% in the local bank’s rate, until 
October 23, the system’s bill portfolio increased from $79,158,000 
to $379,383,000. After the latter date, however, the system’s bill 
maturities were allowed to run off, since the investment demand 
for bills was so large, and so its portfolio dropped $95,552,000 te 
$283,831,000 on November 20. 








Benjamin M. Anderson, Jr., of Chase National Bank in 
Address Before New York Chamber of Commerce 
Says, “General Situation Is Strong.” 

The recent Market Crisis was the subject of an address 

by Benjamin M. Anderson, Jr., Ph.D,, Economist of the 
Chase National Bank of New York, before the Chamber 
of the State of New York, at the Chamber’s annual dinner 
on Noy. 21. The address was along the lines of a speech 
delivered by Mr. Anderson in Milwaukee on Nov. 13, and 
referred to in these columns Nov. 16, page 3104. In his 
New York address Mr. Anderson said, “We have been 
through trying times, and there are unpleasant facts to 
face, but the general situation is strong, and we can face 
the facts.” In describing the situation he said: 
“and we find ourselves bruised and scratched, and with our nerves 
unstrung. But no bones are broken, and there are no internal 
injuries. We are perfectly able to get up and walk. It is just 
as well, however, that we should not try to run very fast im- 
mediately. There are those who would like to have us start 
running immediately, by applying great doses of the same false 
stimulant that set us on our head-long, break-neck, heedless race 
that culminated in the fall over the hill. But I think that most 
of us will agree that it is just as well to quiet down a bit, study 
the sign posts and pick out safe roads to follow.” 

As to the strength of our position Mr. Anderson said: 

The trouble that we have gone through presents nothing com- 
parable with the difficulties that we faced in 1920-21. It is bad. 
Individual fortunes in many cases have suffered terribly. But 
business enterprises have not suffered seriously at all, and, indeed, 
credit-wise, they are in a@ great deal better position to-day than 
they were when the wild speculation began. This good thing 
comes out of the speculative orgy, namely, that business, able to 
float stocks easily during the period of speculation, have put them- 
selves into an impregnable credit position, using much of the 
cash they have received from the sale of their stocks to pay off 
their quick debts and to build up cash reserves. 1920 found businesses 
over-extended, with quick debts in great volume, and with slow 
assets. 1920, therefore, brought a business crisis in which men 





ceased to think about profits and thought rather about _solvency. 
Trade broke down, demoralization came, and a paralysis 
over the country. The severe depression which followed was due 
primarily to ‘this strangulation and paralysis. 

A business crisis to-day is absolutely precluded. You cannot have 
a crisis when business men are not in debt. Moreover, the policy 
of hand-to-mouth buying has been adhered to very consistently by 
our businesses in the main. Men who have bought in moderate 
quantities, week by week, and month by, month, can certainly be 
depended on to buy more in the coming weeks, and the coming 
months. That demand will fall off, and in falling off in luxury 
lines, and in certain other lines, is obvious, and that business 
will have a slower pace in the coming months than in the past 
twelve months is reasonably to be expected. But the movement 
is from an extremely high level, and it is incredible that the 
movement should be anything like as much downward as it would 
have been if a business crisis had intervened. We shall be talking 
about profits rather than solvency in the coming months, and if 
the profits are less satisfactory than those of the past twelve 
months, we have surely not grown so soft that our commercial and 
financial fabric cannot stand that. American business and finance, 
selling ex-illusion, and ex-“New Era,” are a far safer buy than 
they were a month ago. 

The banks, too, have greatly improved their strength in the past 
two or three years. They, too, have issued new stock, building up 
capital and surplus, and increasing the protection which their 
depositors enjoy, while the additions to bank surplus and capital 
ew of earmings in the past few years have added very greatly to 
their strength. igh ‘ 

The Stock Exchange greatly increased its commission rates in 
1924, and the profits of Stock Exchange houses, with a greatly 
increased volume of business and increased commissions during the 
succeeding years, have been tremendous. Part of this they have 
put into capital, and they have brought new capital into their 
business from outside. The supervision of the Stock Exchange 
houses by, the Stock Exchange has been an added factor of safety 
in this connection. Credit-wise, the Stock Exchange is strong. 

Stock market prices have had an immense slaughter. Whether 
the next move will be up or down, I do not know. But the market 
has a bottom. There are cushions, and even powerful springs at 
the bottom, in the buying by investors who are waiting for the 
turn, and in the covering purchases by short sellers. 

At all events, we may safely say that the market is now in a 
fighting range. It was not possible to discuss the prices of Septem- 
ber 19. There was no rationality in them, and the phrases and 
slogans used to justify them had no meaning as applied to that 
level. But the new theories regarding common stocks were not all 
wrong. It is not unreasonable that the stock of a very fine 
company, which is earning much more than it pays out in dividends, 
which is increasing its business year by year, which has ex- 
cellent management, and whose business is in line with the 
economic feature of the country—it is not unreasonable that the 
stock of such a company should sell on a lower yield basis than 
the mortgage bond of the same company. What that yield basis 
should be, the market itself must decide, but we have surely 
reached levels in the course of the past month, at which the yield 
basis supplies a reasonable basis for discussion in the case of 
most stocks, and there are many stocks which at their lows 
have been absurdly undervalued, and where the evidence was 
overwhelmingly in favor of higher, rather than lower, prices when 
the investor used pencil and paper, and calculated earnings and 
dividends and prospects. It is a fighting market, and a two-sided 
market, and it is an immeasurably safer market than it was 2 
month ago. 








Rise in Rate Up for Funds at New York Federal Re- 
serve Bank—Now 4%, Against Recent Low of 1%, 
as Holiday Money Demand Begins. 


It was noted in the New York “Times” of Nov. 27 that an 
abrupt rise in the quotations for Federal Reserve funds on 
Nov. 26 brought the rate to 4% compared with a recent low 
quotation of 144%, and gave evidence that the pre-holiday 
demand for currency was already making itself felt in the 
money market. Continuing the ‘““Times”’ said: 


Bankers expect that in the neighborhood of $75,000,000 in currency will 
be demanded for expenditures over the extended Thanksgiving week-end. A 
large increase in currency demand normally has the effect of pulling down 
bank reserves temporarily and this development was reflected in yester- 
day's advance in the rate for Federal Reserve funds. 

Other sections of the money market showed little or no change. The 
official call money rate opened at 44% % and held there all day. Outside 
the Stock Exchange, however, a slight firming was noticeable, with a 
rate of 314% generally quoted as compared with 3% on recent days. At 
4% % bid, 5% asked, time money was more active than recently. Dealers 
in bankers’ acceptances who had been quoting a rate % of 1% below the 
official rate until Monday, yesterday widened the spread between bid and 
asked rates on the shorter maturities to 44 of 1%. The official rate is 
4% bid, 3%% asked. Some dealers yesterday were quoting a 4% bid rate 
with an asking rate of 3%%%. 

The normal rate for Federal Reserve funds is at a level equal to the 
rediscount rate. Recently member banks in this district have been so far 
over the their reserves that Federal Reserve funds have gone begging. 
Yesterday’s advance in the rate to 4%, while indicating a continued easy 
condition, showed that the banks have smaller surplus reserves than re- 
cently. 








Federal Reserve Board Chided in Break By Prof. 
Seligman of Columbia University—Inexpert Market 
Players Also Blamed. 

Fundamental conditions of American prosperity have not 
changed, notwithstanding the fall in stock prices, Dr. Edwin 
R. A. Seligman, Professor of Political Economy at Columbia 
University, assured an audience of 700 Nov. 25 in the 
Brooklyn Jewish Centre Forum, 667 Eastern Parkway. 
According to the New York ‘Times’ these fundamental 
conditions he described as mass production, democratiza- 
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tion of investment and realization by industrialists of the 
economy of high wages. The ““Times’’ went on to say: 

Dr. Seligman saw no cause for pessimism. A slight recession was in- 
evitable, he conceded, but there was no reason for any serious depression. 
What happened in Wall St. was an investment panic, which is quite dis- 
tinct from a financial or an industrial panic. 

Dr. Seligman held the Federal Reserve Board partly to blame for the 
stock collapse because of its failure to raise the discount rate radically when 
the first sign of distress appeared. Another factor, he said, was the ex- 
tent of the non-professional element in the market. 

“*The inexpert player,”’ said Dr. Seligman, ‘‘was deluded into thinking 
that the inflated values were real. The country’s prosperity put all in a 
good humor, and they were willing to invest more or less recklessly .”’ 

Dr. Seligman advised those whose means permitted not to curtail their 
buying—he mentioned Christmas shopping in particular—and compli- 
mented the measures President Hoover is taking to stimulate industry. 








Rule No Income Tax On City Bond Profit—Practice of 
Government for Sixteen Years Upset by Federal Court 
Decision. 


The following is from the “Wall Street Journal” of 
Nov. 11: 

A recent decision in the United States District Court for Minne- 
sota (Willcuts v. Bunn) held that profit arising from the sale of 
county or city bonds is not to be included in taxable income for 
federal income tax purposes. This decision has been upheld by the 
United States Circuit Court for the eighth district. 

Decision upsets the practice that has been followed by the Federal 
Government for 16 years. It is based on the long established rule 
that neither the Federal Government nor any state government shall 
interfere with the proper exercise of the governmental powers of 
the other, which include the all important and fundaemntal power 
to borrow money, and that for the one to tax the securities or the 
interest derived therefrom of the other would be such interference. 
The court says: 

“Two of the main attractions of such securities are that they 
are tax free and offer a chance for profit in resale. To say that 
taxation on such profit would not affect purchases and, therefore, 
prices of such securities, seems unfounded. It would materially 
lessen the attractiveness of such securities and thereby affect the 
borrowing power injuriously. When this detrimental situation is 
brought about by a direct tax upon such profit as such, the rule 
relied upon by appellee . . is applicable and controlling.” 

If this cause is taken to the Supreme Court and there affirmed, 
the converse of the rule as here applied will become effective; 
that is, profit on the sale or other disposition of United States 
securiites will be exempt from state income taxes and, under the 
Macallen case, from inclusion in the basis for computation of cer- 
tain corporation franchises and excise taxes. 

Naturally the federal government, in any event, may tax under 
the federal income tax the profit arising from the sale of its own 
securities, and so too a state, in any event, may in imposing an 
income tax prescribe the inclusion in taxable income of the profit 
arising through the sale of its own bonds or other evidences of 
indebtedness or of those of its political subdivisions. 
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Representative Strong Opposed to Financial Mergers 
and Chain Banking—Attitude Against Consolida- 
tion of Control of Money in United States. 


Opposition to extension of branch banking, to chain or 
group banking and to “great mergers of financial institu- 
tions’ was announced, Nov. 22, by Representative Strong 
(Rep.), of Blue Rapids, Kan., majority member of the 
House Committee on Banking and Currency, in an address 
before the American Institute of Banking, at York, Pa. 
This account of Mr. Strong’s views is taken from the “United 
States Daily” of Nov. 23, which detailed as follows the 
further remarks of Representative Strong: 


The powers of the Federal Reserve System, said Mr. Strong, have been 
used recently ‘‘to restrict speculation in stocks and bonds, causing inflation 
of the same; to soften the deflation that has followed, and to give relief 
to the business of the country that, it is feared, will suffer because of such 
inflation and deflation of stocks and bonds.” 

Mr. Strong said the Federal Reserve Board should use its powers to 
stabilize the purchasing power of money. “Branch, Group and Chain 
Banking—Mergers and the Use of the Powers of the Federal Reserve 
System” was his subject. 

Liberalization of the banking laws so that banks in small communities 
shall have the benefit of the facilities and resources of the great metro- 
politan institutions was advocated by the Comptroller of the Currency, 
J. W. Pole, in an oral statement published in the issue of Nov. 21. Many 
of the several thousand bank failures among community banks which 
have occurred in the past 10 years might, said Mr. Pole, have been avoided 
if these banks had been operating as branch banks of strong metropolitan 
institutions. 

He expressed hope that some orderly method might be worked out 
under which these banks might have all the advantages that would accrue 
to them as branaghes of banks in the larger centers. He said that National 
banking charter requirements might be changed to advance the bringing 
about of this result tor the banks in small communities. 

The House Committee on Banking and Currency was not organized for 
the extra session, but will be organized, with the other major committees 
of the House, in the first week of December, according to the plans of the 
House leadership. Branch banking problems in one form or another will 
be brought up in the two Houses at the present Congress, according to 
members of the Committee. 

Representative McFadden (Rep.), of Canton, Pa., Chairman of the 
Committee, now in Washington, has been giving considerable attention to 
the subject, in conference, in study and in speeches, and has been watching 
economic developments here and abroad. 


An authorized summary of Representative Strong’s state- 
ment of his attitude toward banking legislation in his speech 


During my 11 years’ service.on the Banking and Currency Committee of 
the House, I have endeavored to restrict as much as possible the spread 
of branch banking, and to oppose chain banking, which I believe to be far 
worse than ‘the former. 

The arguments for branch banking are that the branches, being com- 
ponent parts of a strong financial institution, are able to furnish more 
necessary capital where the branches are located than is possible with the 
local individual bank, and to a large extent eliminate the weak banks 
which, through failure, bring financial loss to their depositors and disturb 
business conditions. 

Objections to Branch Banking. 


The objections to branch banking are: That is places control of the 
finances of the people in the hands of a small group which, when extended, 
will become a menace, should the management fall into incompetent or 
corrupt hands. It removes to a large degree the interest that a banking 
institution should have in the community that supports it, since the policy 
of the bank will be dictated by the parent bank, whose first consideration 
will be to serve the interest of the community where the parent bank is 
located, and the interest of the men who control the same. 

The growth of branch banking is largely the result of the action of the 
States that have sought to pass laws to encourage the organization of State 
banks ; National banks in turn making the appeal to Congress to be per- 
mitted to engage in branch banking to meet such competition. 

In the McFadden bill, I was largely responsible for the restrictions to 
branch banking, which provided that National banks should engage in 
branch banking only in the States where branch banking was permitted 
to State banks, and then only in the cities where the parent bank was 
located, with a limitation of the number of branches according to 
population. 

Bankers Seek Exiension. 


It was thought that such provision would permit the National banks 
to meet the competition of State banks that, it was claimed, was necessary 
to protect the National banking system, without permitting the extension 
of branch banking throughout the nation; but it soon became evident that 
those who wished to control the finances of the nation through banking 
combinations and mergers had no intention of abiding by such limitations. 

Group banking was developed to make possible a system of chain banking 
that could extend not only beyond the city where the parent bank or 
holding company is located, but extend beyond the boundary lines of 
States. To quote Charles Wallace Collins, former Deputy Oomptroller of 
the Currency, and now an attorney in Washington, writing articles in the 
interest of branch banking: 

“Through the ordinary procedure of contract and sale, the holding company 
acquires a majority of the stock of a number of banks, including that of a large 
city bank which becomes the central or parent bank of the group. A central man- 
agement is set up either in the holding company or in the central bank which under- 
takes to operate the entire group as single system of banks. 

“Banking policies originate with the central management and the officers and 
employees of the various banks become, in effect, officers and employees of the hold- 
ing company. The moral support and the management skill of the central group is 
behind each unit of the group. So far the group system may be said to differ very 
little from the ordinary branch system.” 

This system of branch banking has spread rapidly and Congress is soon 
to be asked to remove all restrictions by an amendment to the McFadden 
Act. Mr. Collins says: 

“Before the new amendment will pass Congress, branch banking will be present 
in full force in every State in the United States; but it will be the holding company 
form of branch banking. It will be the kind of braneh banking that nobody wants 
to perpetuate indefinitely; but it will be the general opinion that it is better than the 
old system of country banking which is displaced. 

“If I am correct in this surmise, it should be fairly easy for Congress within the 
next two years to permit these holding companies to disappear and let the group 
of banks be converted into a straight-out branch system of the largest bank in the 
group.” 

Thus we have the mask off of those who favor the contro] of our banking 
system, both State and National, through branch banking. 

I consider chain or group banking a greater menace than branch banking, 
for the reason that the individual banks owned and controlled by a single 
banker, group, or holding company have no responsibility to or for each 
other, nor has the banker, group or holding company any responsibility 
towards the individual bank, and it may fail without any liability or 
responsibility on their part. 

It is impossible for any National or State banking department to properly 
examine and determine the conditions of a large group of banks on a given 
day. This is generally admitted. Already we have over 200 branch 
banks under the control of a single organization. How can the public be 
protected through a proper examination of such a group of banks, number- 
ing perhaps into the thousands? 

As ranking member of the Banking and Currency Committee of the House 
I intend to oppose any legislation for the extension of branch banking, and 
to suppost legislation that will break down chain or group banking. For I 
cannot bring myself to believe that the finances of our great nation should 
be dominated and controlled by those who will own the majority stock in 
the great parent banks or holding companies, whose branches will eventually 
absorb all individual and unit banks throughout the nation. 

I am equally opposed to great mergers of financial institutions. The 
argument in their favor, of course, is that a greater and more substantial 
institution is created with less overhead and expense. The objection is that 
the tendency will be towards the centralization of finaneial power in a 
few groups. 

It is generally admitted that a monarchy could be a more efficient, 
economical, and satisfactory government, if the people could be assured 
that such monarchy would always be able, honest, conscientious, and 
sympathetic to the best interests of the people. But, because of the 
experience of the centuries that great power given to individuals or small 
groups of individuals results in an abuse of that power and a tyranny 
that oppresses the people, a republican form of government was established 
on this continent, wherein the people choose those who shall serve, rather 
than control them. 

I hold that a\republican form of government should cling to the same 
principles in the management and control of the financial system established 
for the benefit of all the people, rather than be dominated and controlled 
by individuals or small groups of men or corporations. 

The use of the powers of the Federal Reserve System are becoming more 
and more a study, and the purpose towards which it shall be used a question 
of national interest. The powers referred to are: 

First, the regulation through the purchase and sale of Government 
securities of the volume of money in circulation among the people. 

Second, the regulation of the discount rate, which controls to a large 
extent the rental value for the use of money. 

Third, the control through advice and mora] suasion of the extension and 
contraction of credits. 

These are the greatest power ever given by government to any group 





at York follows: 


of men, save the power of life and death. I hold that, when a Government 
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places such powers in the hands of the Federal Reserve Board, it should 
direct the policy towards which such powers should be used; and for 
several years I have been introducing in Oongress and urging the passage 
of legislation that will direct that such powers be used towards the policy 
of stabilization of the purchasing power of money, which Oongress under 
the Constitution has directed shall be a medium of exchange that shall 
measure the value of all property, labor, and business transactions between 
the le. 

Such I legislation has been opposed by various groups; some because they 
condemn any new legislation affecting the financial or Federal Reserve 
System and refuse to make proper study or investigation of the same; some 
for selfish reasons, and others because they do not believe that the powers 
of the Federal Reserve System should or could be used to stabilize the 
purchasing value of our money, 

I hold that the powers of the Federal Reserve System have been used 
recently to restrict the speculation in stocks and bonds, causing inflation 
of the same; to soften the deflation that has followed, and to give relief 
to the business of the country that it is feared will suffer, because of such 
inflation and deflation of stocks and bonds. 

Surely if the powers of the Federal Reserve System can and are to be 
used for the stabilization of the stock market, they can and ought to be 
used for the stability of the purchasing power of money, which is the life- 
blood of the nation upon which the success of all business and industry 
must depend. 








Federal Reserve Board Hold Illegal the Borrowing of 
Government Securities by a National Bank From 
Its Trust Department to Obtain Loans at Federal 
Reserve Bank. 


From the November “Bulletin” of the Federal Reserve 
Board we take the following ruling regarding the right of a 
National Bank to borrow securities from its trust depart- 
ment : | #! 


An inquiry has recently been received by the Federal Reserve Board as to 
whether it would be illegal or unethical for a National bank to borrow 
Government securities frem its trust department for the purpose of 
obtaining loans thereon at a Federal Reserve Bank. 

In the opinion of the Federal Reserve Board, such a practice would be 
both illegal and unethical. It would be illegal because it would violate 
that provision of Section 11(k) of the Federal Reserve Act requiring 
National banks to segregate all assets held in any fiduciary capacity from 
the general assets of the bank, and because it would violate the well- 
established rules of equity jurisprudence, forbidding a trustee to use 
trust funds or assets for his own benefit. It would be unethical for 
obvious reasons. 

It was suggested that bonds in the trust department might be loaned 
to the bank if other securities are pledged with the trust department, in 
view of the following provision of Section 11(k) of the Federal Reserve 
Act: 

Funds deposited or held in trust by the bank awatting investment shall be carried 
in a separate and shall not be used by the bank in the conduct of its business 
unless department 


account 
it shall first set aside in the trust d United States bonds or other 
securities approved by the Federal Reserve Board. 


That provision, however, applies only to trust funds awaiting investment 
and clearly does not apply to securities in which trust funds have actually 
been invested. 








Ruling of Federal Reserve Board That Deposit of Philip- 
pine Government Funds in Member Bank Consti- 
tutes Demand Deposits Subject to Reserve. 


The following ruling by the Federal Reserve Board to the 
effect that a depesit of Philippine Government funds in a 
member bank is to be considered as demand deposits subject 
to a corresponding reserve, appeared in the November num- 
ber of the Federal Reserve Bulletin. 


The Federal Reserve Board has recently been requested to rule on the 
question whether a deposit consisting of Philippine Government funds made 
in a member bank of the Federal Reserve System under the following cir- 
cumstances is a time deposit or a demand deposit: The deposit was made 
by the Bureau of Insular Affairs of the War Department in an account en- 
titled ‘‘ Treasurer of the Philippine Islands Treasury Certificate Fund Ac- 
count Time Deposit.’’ In the preliminary correspondence with the deposi- 
tary member bank with reference to this deposit, a letter from the Acting 
Chief of the Bureau of Insular Affairs states: ‘‘ You will note that the regu- 
lations state that the deposits are subject to 30 days’ notice of withdrawal,”’ 
and the “regulations’’ referred to contain a provision that ‘‘deposits are 
subject to withdrawal only after 30 days’ notice.’’ The contract between 
the bank and the War Department, however, contains no reference to 
preliminary correspondence or the regulations referred to and states that 
the Government of the Philippine Islands reserves the right to terminate 
the agreement at any time without notice or liability. The contract also 
states that the bank agrees ‘‘to promptly honor and pay such checks or 
drafts as the said Government or its duly authorized agent may draw 
peony said deposits; and to pay over all balances * * * when called upon 
to do so.”’ 

After a careful consideration of this question, the Federal Reserve Board 
is of the opinion that deposits made under the circumstances related can 
not be considered time deposits, but are demand deposits and subject to a 
corresponding reserve. The board's Regulation D, in defining a time de- 
posit open account, requires a written contract by the terms of which 
neither the whole nor any part of such deposit may be withdrawn except 
on a given date not less than 30 days after the deposit or on not less than 
30 days’ written notice. In the case under consideration, the contract 
itself contains no such provisions and neither the preliminary correspon- 
dence nor the ‘‘regulations’’ are incerporated into the contract so as to be 
made a part thereof. It is a general rule in the interpretation of contracts 
that where preliminary negotiations are consummated by a written agree- 
ment, the writing supersedes all previous understandings and the intention 
of the parties must be ascertained therefrom. The contract itself seems 
clearly to contemplate a deposit withdrawable on demand. Furthermore, 
attention is called to the fact that even the ‘“‘regulations”’ referred to do 
not state that written notice is to be given 30 days er more before with- 
drawals. Under the board's Regulation D such written notice must not 
only be required by the contract but must actually be given before each 
withdrawal. 





Forthcoming United States Treasury Issue Offering 
of Treasury Bills in Addition to Treasury Cer- 
tificates Expected. 


Intimations of the December financing of the Treasury 
Department are given in a notice issued by the New York 
Federal Reserve Bank to the banking ‘ustitutions in this 
district. It was indicated therein that in addition to an issue 
of Treasury certificates of indebtedness an offering of 
Treasury bills was likely, and further intimations of the 
likelihood of an offering of Treasury bills is given in a 
Treasury Department circular “governing the sale and 
issue” of bills “when offered.” This circular we are pub- 
lishing in another item in the “Chronicle” to-day. The New 
York Federal Reserve Bank says in its cireular dated 
Nov. 23: 

Banking institutions are advised that, in addition to the offering concern- 
ing which notice is given below, an offering of new Treasury bills may 
be announced on Dec, 10 and that a general circular governing the sale 
and issue of the Treasury bills when offered but not announcing a specific 


offering will be forwarded to them shortly. Public notice describing the 
offering of Treasury bills may be given on or about Dec. 10. 


The circular of the Reserve Bank itself is given further 
below. Regarding the expected issue of Treasury bills the 
Washington correspondent of the New York “Journal of 


Commerce” on Noy. 25 said: 

A portion of the Treasury Department’s December refinancing. may be 
accomplished through the issuance of securities at a discount, for the 
first time employing the authority granted by Congress to issue Treasury 
bills, it was learned to-day. 

Indications pointed to a total issue of approximately $600,000,000, since 
there are maturities of $750,000,000 in certificates of indebtedness. Income 
and corporation tax returns probably will net from $510,000,000 to 
$530,000,000. 

The refinancing also will include the issuance of a block of certificates. 
Officials to-day said that a final decision had not been reached as to 
whether there would be a bill issue, nor as to the interest rate to be 
charged. It will, however, be lower than the last issue, owing to the 
easing of market conditions. 

The New York Federal Reserve Bank, in a circular to member banks, 
indicated that there would be two issues, one of bills, so it was regarded 
as virtually certain that this course would be pursued by the Treasury. 
An announcement will be made during the week. 

To Highest Bidders. 

The Treasury bill provided a new type of short-term financing and was 
adopted by Cengress in June. The bills have maturities of not exceeding 
12 months, but, it was understood, ordinarily would be made of much 
shorter term, at times of 30 days. They will be sold at the highest prices 
bid by prospective purchasers. 

At the time of recommending this form of financing, Secretary Mellon 
pointed out that the certificate of indebtedness type of security, also for 
short-term, had worked out satisfactorily, but that there were conditions 
in the money market when the Treasury might save materially by the 
use of bills. 

There are several advantages of the Treasury bill. Officials said that the 
competitive bidding should enable the Government to obtain the lowest 
discount rates, based on market conditions. They could be employed so as 
to obtain money almost to the day when needed, thus saving interest that 
would be paid out should the borrowing be in advance of requirement. . 
The Treasury could take advantage of periodical easing of the money 
market to obtain cheaper money. 

At the time of preparations for the Dec. 15 financing the Treasury 
finds itself faced with an easy money market situation and an excellent 
time to try out the new bill system, it is felt. Since the enactment of the 
legislation authorizing these discountable bills, until the stock market 
crash, the money market has been extremely tight. 

If the bills are well received by the investing public and if the advan- 
tages contemplated from their use are realized, it was anticipated that 
they would be widely employed in the future. The system has been used 
by the British Government with great success, according to officials. 


The follewing is the New York Federal Reserve Bank’s 
circular regarding the new Treasury issue: 


NEW TREASURY ISSUE. 
{Circular No. 944, Nov. 23 1929.] 
Preliminary Notice of Offering and Methods of Filing Subscriptions. 
To all Member Banks, Siate Banks, Trust Companies and Savings Banks in 
the Second Federal Reserve District: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this 
district the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or 
by telegram) should promptiy file with the Federal Reserve Bank any 
subscriptions for itself and its customers. This is important, as no 
guarantee can be given as to the period the subscription books may remain 
open, and subscribing banks, even before receipt of official subscription 
blanks, may file their subscriptions by telegram or by mail with the 
Federal Reserve Bank. Any subscriptions so filed by telegram or mail in 
advance of receipt by subscribing bank of subscription blanks furnished 
for the particular issue should be confirmed immediately by mail, and 
on the blank provided, when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscriptions in 
such manner as to indicate the method by which it proposes to make 
payment and the respective par amounts of securities, if any, to be 
tendered in payment. 

Classification of Subscriptions, &c. 
Bank Customers’ Subscripiions.—With regard to issues, subscriptions to 


| which the Treasury determines for the purpose of allotment shall be con- 
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sidered as on a cash basis irrespective of whether or not payment is to be 

made in cash or in securities, the following classification will be required 

of subscriptions made for account of customers, stating the number of 

subscriptions in each class: 
Class A—Subscriptions for $1, 
Class B—Subscri 


or less for any one subscriber 


ptions for over 1, , but not exceeding 10,000; 
Class C—Subscriptions for over 10,000, but not exceeding 50,000; 
Class D—Subscriptions for over 50,000, but not exceeding $ 100,000. 
Class E—Subscriptions for over 100,000, but not exceeding $ 500,000° 
Class F—Subscriptions for over $ 500, , but not exceeding $1,000,000" 


Class G—Subscriptions for over $1,000,000 ; 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such 
subscriptions to be paid for in securities should be included in the 
classification. 

Bank Subscriptions.—A subscription for a bank’s own account should 
not be included in the above classification of subscriptions for account of 
customers but should be clearly indicated-as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified—Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or on any later date, subscriptions to be paid for in such 
securities should not be classified. 

Application Forms to be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this blank will 
nevertheless receive subscriptions either by letter or telegraph. It is 
suggested that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be 
confirmed immediately either by letter or on subscription blank, setting 
forth the classifications indicated above and method of payment, and 
clearly stating that the confirmation is not an original subscription so that 
duplication may be avoided. 

Subscriptions cannot be received until the terms of the offering are 
publicly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, 
Governor. 








Treasury Department’s Circular Governing Sale and 
Issue of Treasury Bills. 


That the Treasury Department is planning to put out an 
issue of Treasury Bills is indicated in a circular of the De- 
partment, dated Nov. 22, and made public Nov. 26, ‘“‘gov- 
erning the sale and issue”’ of the bills ‘‘when offered.”’ These 
bills, which will be issued on a discount basis and will be 
payable at maturity without interest, will be offered for 
sale on a competitive basis. The authority for the issuance 
of the Treasury bills, which will be exempt from all taxation 
except estate and inheritance taxes, is contained in an 
amendment to the Second Liberty Bond Act signed by 
President Hoover on June 17 last; its text was given in our 
issue of July 6, page 60. According to the Treasury Depart- 
ment’s circular the Treasury bill will be issued in denomina- 
tions (maturity value) of $1,000, $10,000 and $100,000. It 
is announced that “‘exchanges of Treasury bills of the same 
series from higher to lower denominations will be permitted 
at Federal Reserve Banks, but not from lower to higher.” 
The ‘Herald Tribune” in an account from Washington, 
Nov. 26, said: 

While Mr. Mellon did not disclose when the new issues are to be offered, 
it was understood to-day this will be coincident with the regular quarterly 
financing operation in December, to combine an offering of some $600,000,- 
000 necessary partially to cover Treasury obligations of around $750,000,090 
falling due on December 15. Other revenues, including war debt settle- 
ments, will permit the Treasury to make up the balance on that date. 

Division Unknown. 

The division to be allotted Treasury bills and other short term offerings 
in December, is not yet known, but it is reported that the former will find 
the Treasury advertising for bids on December 10, their reception on De- 
cember 13 and their issuance for the first time on December 15, coincident 
with the regular offerings. 

The last quarterly short term financing at the Treasury, in September, 
was $547 ,000,000 at 4% %. 

These bills will be sold at a discount to the highest bidder as against the 
regular quarterly system of issuing Treasury bonds, notes and certificates 
of indebtedness on terms and interest rates specifically fixed by the Treas- 
ury. Under the new system the Treasury is empowered to float small 
issues of Treasury bills at any time it is deemed necessary. 


The Treasury Department’s circular follows: 


UNITED STATES OF AMERICA. 
Treasury Bills. 


re 1929 Treasury Department, 
Department Circular No. 418 Office of the Secretary, 
Public Debt. Washington, Now. 22 1929. 


1. The Secretary of the Treasury is authorized by section 5 of the Second 
Liberty Bond Act, as amended*, to issue Treasury bills on a discount basis 
and payable at maturity without interest, and to fix the form, terms and 
conditions thereof, and to offer them for sale on a competitive basis, under 
such regulations and upon such terms and conditions as he may prescribe. 
Pursuant to said authorization, the Secretary o the Treasury, by public 
notice, may from time to time offer Treasury bills for sale and invite 
tenders therefor, through the Federal Reserve banks. The Treasury bills 
so offered and the tenders made will be subject to the terms and conditions 
and to the general rules and regulations herein contained and also to the 
terms and conditions stated in the public notices as issued by the Secretary 
of the Treasury from time to time in connection with particular offerings. 

Description of Treasury Bilis. 

2. Treasury bills are bearer obligations of the United States, promising 
to pay a specified amount without interest on a specified date. They are 
to be issued on a discount basis. Each Treasury bill, prior to its issue, 
must be validated by a Federal Reserve bank as fiscal agent of the United 








States, and the date of the original issue thereof and the amount of dis- 

count at which the bill is then sold by the United States will be stated 

thereon. All Treasury bills of the same maturity, irrespective of the issue 

date or the amount of discount at which sold, will constitute a single series 

which will be designated by the due (or maturity) date. Treasury bills 

will be payable at maturity upon presentation to the Treasurer of the 

United States in Washington or to any Federal Reserve bank. 

3. Treasury bills will be issued in denominations (maturity value) of 
$1,000, $10,000, and $100,000. Exchanges of Treasury bills of the same 
series from higher to lower denominations will be permitted at Federal 

Reserve banks, but not from lower to higher. 

4. Treasury bills will be exempt, both as to principal and interest, from 
all taxation (except estate and inheritance taxes) now or hereafter imposed 

by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. The amount of discount at which 
Treasury bills are originally sold by the United States, which will be stated 
on the face of each bill, shall be considered to be interest for tax exemption 
purposes. (The method of apportioning the discount among successive 
holders of the bills, for tax purposes, is prescribed in Treasury Decision 
4276, copy annexed.) 

5. Treasury bills will be acceptable at maturity value to secure deposits 
of public moneys, but they will not bear the circulation privilege. Treasury 
bills will be acceptable at maturity, but not before, and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at the maturity 
of the Treasury bills. Notes secured by Treasury bills are eligible for 
discount or rediscount at Federal Reserve banks by member banks, as are 
notes secured by bonds and notes of the United States, under the provisions 
of section 13 of the Federal Reserve Act. Treasury bills will be acceptable 
at maturity, but not before, in payment of interest or of principal on 
account of obligations of foreign governments held by the United States. 


Public Notice. 


6. When tenders are to be invited, public notice thereof will be given 
by the Secretary of the Treasury prior to the date of issue of the Treasury 
bills. In such public notice there will be set forth (a) the amount of the 
Treasury bills for which tenders are then invited, \b) the date or dates of 
issue, (c) the date or dates when such bills will become due and payable, 
(d) the closing hour and date for the receipt of tenders at the Federal 
Reserve banks, and (e) the date or dates on which payment for accepted 
tenders must be made. 
Tenders. 

7. Tenders, in response to any such public notice, will be received only 
at the Federal Reserve banks, or branches thereof, and unless received 
before the fixed time of closing will be disregarded. No tender will be 
accepted for an amount less than $10,000 (maturity value), and each 
tender must be for an amount in multiples of $1,000 (maturity value). The 
price or prices offered by the subscriber for the amount or amounts (at 
maturity value) applied for must be stated, and must be expressed on the 
basis of 100, with not more than three decimal! places, e.g., 99,125. Fractio 
must not be used. 

8. It is urged that tenders be submitted on the prescribed forms and 
inclosed in special envelopes, securely sealed. On application, the forms and 
special envelopes will be supplied by the Federal Reserve bank of the 
district in which the subscriber is located. If special envelope is not avail- 
able, the inscription ‘‘Tender for Treasury Bills’ should be placed on the 
envelope used. The instructions of the Federal Reserve banks with respect. 
to the submission of tenders should be observed. Tenders will be accepted 
without cash deposit from incorporated banks and trust companies and 
from responsible and recognized dealers in investment securities. Tenders 
from others must be accompanied by a 10% payment of the face amount 
of the Treasury bills applied for; provided, however, that such deposit 
will not be required if the tender is accompanied by an express guaranty of 
payment in full by an incorporated bank or trust company. The forfeiture 
of the 10% cash deposit may be declared by the Secretary of the Treasury 
if payment in full is not made, in the case of accepted tenders, on the 
prescribed date. 

9. The time of closing will be specified in the public notice. At the time 
fixed for closing, all tenders received by the Federal Reserve banks, or 
branches, will be opened. The Secretary of the Treasury will determine 
the acceptable prices offered and will make public announcement thereof 
as soon as possible after the opening of bids, probably on the following 
morning. Those submitting tenders will be advised by the Federal Reserve 
banks of the acceptance or rejection thereof, and payment on accepted 
tenders must be made on the date sepcified in the public notice. 

10. In considering the acceptance of tenders, the highest prices offered 
will be aecepted in full down to the amount required, and if the same price 
appears in two or more tenders and it is necessary to accept only a pant 
of the amount offered at such price, the amount accepted at such price will 
be pro-rated in accordance with the respective amounts applied for. How- 
ever, the Secretary of the Treasury expressly reserves the right on any 
occasion to reject any or all tenders or parts of tenders; and to award 
less than the amount applied for; and any action he may take in any such 
respect or respects shall be final. 

11. Any payments which may be due on account of accepted tenders 
must be made to the appropriate Federal Reserve Bank in cash or other 
funds that will be immediately available on the due date specified. Pollow- 
ing any such payment, delivery of definitive Treasury bills (or interim 
receipts) will be made without cost to the subscriber. 

12. Federal Reserve banks as fiscal agents of the United States are 
authorized to perform such acts as may be necessary to carry out the 
provisions of this circular and of the public notice or notices issued in 
connection with any offering of Treasury bills. 


Destroyed, Mutilated, or Defaced Treasury Bills. 

13. No relief will be granted on account of the loss or theft of Treasury 
bills issued hereunder. Relief will be granted on account of the destruc- 
tion, mutilation, or defacement thereof under the conditions and in accord- 
ance with the procedure prescribed in paragrapsh 80 and 81 of Treasury 
Department Circular No. 300, dated July 31 1923, so far as applicable. 

General. 
14. The Secretary of the Treasury reserves the right to withdraw, 
amend, or supplement this circular at any time, or from time to time. 
A. W. MELLON, 
Secretary of the Treasury. 
Annexed to the above is the following: 
(T. D. 4276) 
Income Tazr—Exzemption of Treasury Bills. 
Treasury Department, Office ef 
Commissioner of Internal Revenue, 
Washington, D.C. 
To Collectors of Internal Revenue and Others Concerned 

Attention is invited to the act entitled ‘‘An act to amend section 6 of 

the Second Liberty Bond Act, as amended,’’ approved June 17 1929 (Pub. 
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No. 11, 71st Cong., H. R. 1648), which, among other things, authorizes 
the Secretary of the Treasury to issue Treasury bills on a discount basis, 
payable at maturity without interest. That act amends section 5 of the 
Second Liberty Bond Act, as amended, to read as follows, the tax provi- 
sions being contained in subdivision (b) thereof: 

Sec. 5. © a) That in addition toe the bonds and notes authorized by sec- 
tions 1 and 18 of this Act, as amended, the Secretary of the Treasury is 

authorized to borrow from time to time, on the credit of the United States, 
for the purposes of this Act, to provide for the purchase or redemption 
before maturity of any certificates of indebtedness or Treasury bills issued 

under, and to meet public a authorized by law, such sum 
or sums as in his juegment may be necessary, and to issue therefor (1) 
certificates of indebtedness of the United States at not less than par and 
at such rate or rates of interest, payable at such time or times as he may 
prescribe; or (2) Treasury bills on a discount basis and bp pe act at a 
Mithout interest. ‘Treasury bills to be issued hereun ffered 
for sale on a competitive basis, under such regulations and jo such 
terms and conditions as the Secretary of the Treasury may prescribe, a 
the decisions of the Secretary in respect of any issue shall be final. Cer- 
tes of indebtedness and Treasury bills issued hereunder shall be in 
form or forms and subject to such terms and conditions, shall be 
payable at such time, not exceeding one year from the date of issue, and 
may be redeemable before maturity upon such terms and conditions as the 
Secretary of the Treasury may prescribe. ‘Treasury bills issued here- 
under shall not be acceptable before maturity in payment of interest or 
of cipal on account of obligations of foreign governments held by the 
United States of America. The sum of the par value of such certificates 
and Eig at! bills outstanding hereunder and under section 6 of the First 
berty Bond Act shall not at any one time exceed in the aggregate $10,- 
000,000 ,000. 

) All certificates of indebtedness and Treasury bills issued hereunder 
(after the date upon which this subdivision becomes law) shall be exempt, 
both as to principal and interest, from all taxation (except estate and 
inheritance taxes) now or hereafter im by the United States, any 
State, or any of the han gh smngynmennnone of the United States, or by any locai tax- 

authority e amount of discount at which Treasury bills are 
ally so! fa Rear the United States shall be considered to ve interest within 
the meaning of this subdivision. 

@ Wherever the words ‘‘bonds and notes of the United States,’’ or 

‘‘bonds and notes of the Government of the United States,"’ or “bonds or 
netes of the United States," are the Federal Reserve Act, as 
amenfed, they shall be be ela to include certificates of indebtedness and 
Treasury bills issued h or. 

The statement of the managers on the part of the House which accom™ 
panied the conference report (Rept. No. 17, 71st Cong., Ist sess.) accom™ 
panying H. R. 1648, shows that Congress intended that the original dis- 
count rate at which a Treasury bill is issued should be regarded in the 
same way as the interest rate fixed by the security itself in the case of an 
tnterest-bearing obligation, and that the amount of the discount should 
be apportioned among the holders according to the periods of their hold- 
ings just as the interest on an interest-bearing obligation is apportioned. 
(See Bol. Op. 46, C. B. 3, p. 90.) 

Accordingly, in the case of an original purchaser from the Government 
whe holds a Treasury bill to maturity, the entire amount of the discount 
at which the bill was issued is exempt from income tax. If a bill is sold 
before maturity, each respective holder is entitled to treat as exempt from 
income tax that propertion of the amount of the discount at which the 
bill was issued which the number of days (computed on an actual calendar 
day basis) the bill was owned by him bears to the total number of days 
(computed on an actual calendar day basis) from the date of the issuance 
of the bill to the date of its maturity. In other words, the amount of the 
disoount at which the bill was issued is to be apportioned among the hold- 
ers according to the periods of their holdings. The gain from the sale or 
other disposition of a Treasury bill (that is, the excess of the amount 
realized therefrom less discount from the date of acquisition to the date of 
ite disposition over the cost or other basis of the bill) is taxable as ordinary 
income. A loss from the sale or other disposition of a Treasury bill (that 
is; the excess of the cost or other basis of the bill over the amount realized 
therefrom less disceunt from the date of acquisition to the date of its 
disposition) is allowable as a deduction. There will be stated on each 
Treasury bill the amount of the discount at which it was issued. 

The foregoing principles may be illustrated by the following examples: 

Pxample 1.—A 90-day Treasury bill is issued to A on March 17 for $9,900. 
The bill has a maturity value of $10,000 on the following June 15. A 
holds the bill to maturity. He may treat the entire amount of the dis- 
count, or $106, as tax-exempt interest. 

Example 2.—A Treasury bill is issued to A as in example 1. A holds 
the bill until April 11 (25 days), on which date he sells it to B for $9,927.78. 
B holds the bill to maturity (i.e., for 65 days). A is entitled to treat 25- 
90ths of the amount of the discount, or $27.78, as tax-exempt interest, 
that amount being the proportion of the discount which the number of 
days A owned the bill (25) bears to the total number of days for which 
the bill was issued (90). Likewise, B is entitled to treat 65-90ths or 
$72.22, as tax-exempt interest. 

Example 3.—A Treasury bill is issued to A as in example 1. A holds 
the bill until May 1, when he sells it to B for $9,962.50. B holds the bill 
to maturity. A is entitled to treat 45-90ths of the amount of the discount, 
or $50, as tax-exempt interest. A realizes a taxable gain of $12.50 in the 
transaction, computed as follows: 

The amount A realizes from the sale is $9,962.50, which includes $50, 
representing discount to him. Therefore, $9,962.50 less $50, or $9,912.50, 
is the amount A realizes from the sale in addition to the discount treated 
as tax-exempt interest. Since the bill cost A $9,900, the amount of the 
gain is $9,912.50 less $9,900, or $12.50. 

B is also entitled to treat 45-90ths of the amount of the discount, or 
$50, as tax-exempt interest. B sustains a deductible loss of $12.50 in the 
transaction, computed as follows: 

The amount B realizes upon the maturity of the bill is $10,000, whicn 
includes $50, representing discount to him, Therefore, $10,000 less $50, 
or $9,950, is the amount B realizes upon the maturity of the bill in addi- 
tion to the discount treated as tax-exempt interest. Since the bill cost B 
$9,962.50, the amount of his deductible loss is $9,962.50, less $9,950. 
or $12.50. 

Example 4.—A Treasury bill is issued to A asin example 1. A holds the 
bill until May 1, when he seils it to B for $9,937.50. B holds the bill to 
maturity. A is entitled to treat 45-90ths of the amount of the discount, 
or $50, as tax-exempt interest. A sustains a deductible loss of $12.50 in 
the transaction computed as follows: 

The amount A realizes from the sale is $9,937.50, which includes $50 
representing discount to him. Therefore, $9,937.50 less $50, or $9,887.50, 
or $9,887.50, is the amount A realizes from the sale in addition to the 
discount treated as tax-exempt interest. Since the bill cost A $9,900, 
the amount of his deductible loss is $9,900 less $9,887.50, or $12.50. 

B is also entitled to treat 45-90ths of the amount of the discount, or 
$50, as tax-empt interest. B realizes a taxable gain of $12.50 in the 
transaction, computed as follows: 

The amount B realizes upon tlie maturity of the bill is $10,000, which 
includes $50 representing discount to him. Therefore, $10,000 less $50, 
or $9,950, is the amount B realizes upon maturity of the bill in addition 
to the discount treated as tax-exempt interest. Since the bill cost B 


$9,937.50, the amount of the gain is $9,950 less $9,937.50, or $12.50. 


This Treasury decision is applicable only to the treatment of discount 
in the case of Treasury bills. 
ROBT. H. LUCAS, 
Commission of Internal Revenue. 
Approved: 
A. W. MELLON, 
Secretary of the Treasury. 








Adjournment of Extra Session of Congress—Tariff 
Bill Only Half Completed by Senate—Resume of 
Measures Introduced and Acted Upon—Lobby 
Investigation, &c. 

With the adjournment of the extra session of Congress 
on Nov. 22, the tariff bill was left half finished, as was 
indicated in our issue of Nov. 23, page 3258—the closing 
hours of the session being described as follows in the Wash- 
ington account, Nov. 22 to the New York “‘Herald Tribune.”’ 


The extra session of Congress, convened last April by President Hoover 
to deal chiefly with farm relief and tariff revision, passed into history at 
10 o’clock to-night. At that hour, in accordance with the concurrent res- 
olution previously adopted by both houses, Vice-President Curtis declared 
the Senate adjourned sine die. The House, likewise, in accordance with the 
resolution, had adjourned at 12:50 in the afternoon. 

The Senate, which met at 10 this morning and at 12:35 recessed until 
9:45 to-night, ended the session with the tariff bill still pending. Efforts to 
make progress on it to-day were ineffective, as it was impossible to keep a 
quorum. On afternoon and evening trains Senators as well as House 
members were departing for their homes for a brief respite before the 
regular session opens at noon on Monday, Dec. 2. 

No Business Transacted. 

In the fifteen minutes in which the Senate met tonight no business was 
transacted. An attempt by Senator Gerald P. Nye to insert in the record 
a report of the chief counsel of the Farm Board met with objection from 
Senator Cole Blease, who declared against anything but adjournment. 

Senator J. Thomas Heflin, who apparently was primed for a speech, 
took offense when some one in the press gallery laughed aloud when Senator 
Simeon D. Fess, of Ohio, called for a quorum. ‘‘I move that the press 
gallery be cleared,’’ shouted Senator Heflin. ‘‘I make the point of order 
that no member of the press gallery has the right to laugh out loud at some 
asininical matter.’’ 

Wanted Reply to Babson. 

‘*Nobody in the press gallery has the right to laugh,’’ said Vice-President 
Curtis. But he directed that the cali for a quorum go on. The first call 
of the roll developed only eleven Senators present. It was called again, 
but was not ended when 10 o’clock arrived. The gavel fell and the ses- 
sion was ended. Senator Heflin looked disappointed. 

Later, after the session closed, he said he desired to put certain matters 
into the record in reply to Roger W. Babson. 

While most of the members of Congress will visit their homes in the 
ten-day recess, by no means all will do so. Some of the most militant 
members of the insurgent and Democratic coalition said they would re- 
main here to get ready for resumption of the tariff fight in the regular session. 

The meeting tonight was made necessary by the fact that 10 o’clock 
Friday night was named in the Walsh resolution of adjournment, which 
was adopted. The House, not having this limitation put on it, quit at 
12.50 this afternoon. A short discussion of the tariff arose in the House 
and there were remarks by Representative Edgar Howard, Democrat, of 
Nebraska, calculated to give encouragement to the ‘‘sons of the wild 
jackass."’ 

Neither branch observed any ceremony in ending the session. In ac- 
cordance with custom a joint committee of the two houses waited on 
President Hoover this morning and advised him Congress was ready to 
adjourn. He replied that he had no further communications. 


Wool Schedule Shunned. 

Senator Reed Smoot, Chairman of the Finance Committee, brought up 
the wool schedule and endeavored to have it considered, but the subject 
of compensatory rates arose at once. Inasmuch as the Senate yesterday 
voted to increase the rate on raw wool from 31 cents to 34 cents, it was 
agreed that compensatory duties on manufactures of wool would have to 
be increased accordingly. Several Senators were not prepared to take 
this up, so theschedule was passed over. Attempts of Senator Smoot to take 
up the silk schedule and the paper schedule likewise ended in no action. 

About 12.30 a quorum call brought only forty-eight Senators together. 
Senator Smoot said some Senators were leaving town at 1 o’clock and 
others at 3 o'clock. Senator James Couzens, Republican, of Michigan, 
finally moved a recess until 9.45 p. m., and this was approved. 

In the discussion of compensatory rates in the wool schedule, Senator 
George W. Norris, Republican, of Nebraska, in colloquy with Senator 
David I. Walsh, Democrat, of Massachusetts, expressed the view that it 
was important to see to it the compensatory rates were property calculated 
and were not excessive. 

Pointing to the effect of the increase of the rate on raw wool, Senator 
Norris declared this would be made the excuse for raising rates on wool 
manufactures all along the line. 

““We begin to see,”’ he said, ‘‘where the Grundys get in their work. 
There will be compensatory increases all along the line, practically all the 
consumers of the United States will be burdened.” 

He doubted that the wool grower in the long run would get any benefit 
out of the increased raw wool rate in view of the projected compensatory 
increases. 

Senator Pat Harrison, Democrat, of Mississippi, also voiced the opinion 
that the proposed increases in compensatory duties would burden the 
consumer of clothing, blankets, hats, gloves and the like. 

Indications are that when the Senate meets in December and takes up 
the tariff bill, it will begin with a clash over these compensatory rates on 
wool. The Democrats and insurgents have experts studying the subjects 
and will attempt to hold them down to a minimum. 


The Washington correspondent of the New York “Journal 
of Commerce” in reporting Nov. 22, that the future of 


the tariff bill is uncertain, stated: 

The present plans call for resumption of the tariff debate early next 
session. First, however, will come the consideration of the right of William 
S. Vare of Pennsylvania to a seat in the Senate. It is asserted that this will 
take but a few days, but, while there is an agreement to begin this case on 
Dec. 3, there is no date fixed for the vote. 

Unless Congress acts next month on radio legislation the life of the 





Federal Radio Commission will come to an end Dec. 31. The presentation 
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even of a resolution to extend it will lead to considerable discussion. But 
this is an important matter and something probably will have to be done 
during the month. 

The House will have disposed of several of the major appropriation bills 
before the beginning of the Christmas holiday period. Right of way is 
generally given these in the Senate and so perhaps these will be brought imto= 
break the monotony of the tariff arguments. In the absence of the applica=* 
tion of the closure rule, discussion of the Wall Street:situation and the need 
- for.amending the banking laws is bound to take up some time. Then, the 
Administration's tax reduction plan will be advanced. . 

On this basis the future of the tariff bill is uncertain, although it probably 
cannot be said thatthe measure will be sidetracked. It is not believed that 
any particular group in the Senate would agree to the killing of the bill 
unless there comes a deadlock between Senate and House as to the final 
form of the measure. There are many who believe that when the bill finally 
emerges from the conference its form will be made acceptable to the Presi- 
dent. 


The following reviewing the legislation introduced and 
acted upon at the extra session is from the ‘‘United States 
Daily” of Nov. 23: 


The special session of the Seventy-first Congress, called April 15, ad- 
journed Nov. 22, with tariff revision alone of the four subjects recommended 
by President Hoover for consideration, yet awaiting final action. 

7” - 7 

The Senate considered the financial situation and its connection with the 
Federal Reserve System, particularly the General Reserve Board. Three 
resolutions were introduced. Senator King (Dem.), of Utah, submitted 
one asking investigation of the credit situation, including the Federal Re- 
serve and National banking systems. It was introduced when the Reserve 
Board had advised member banks to curtail loans for speculative purposes. 

Senator Glass (Dem.) of Virginia, a former Secretary of the Treasury, has 
served notice he intends to present legislation for State-wide national 
branch banking and a modification of the Federal Reserve Act to give 
member banks a larger part of the profits of the system. 

When the stock market was undergoing liquidation, Senator Nye (Rep.) 
of North Dakota introduced a resolution for investigation of practices re- 
lating to speculative operations connected with stock exchanges. This 
resolution automatically will come up at the first morning hour devoted to 
general legislative business. 

Senator Heflin introduced a resolution for an investigation into activities 
of the New York Stock Exchange by the committee now engaged in inquiring 
into lobbying activities. This resolution is lying on the table. 

Before the summer recess, on May 23, Senator Thomas (Dem.) of Okla- 
homa introduced a resolution calling attention to the credit situation and 
directing the Reserve Board to advise the Senate what action it has taken 
and intends to take on interest rates and credits. This resolution also is 
lying on the table. 

April 29, Senator McKellar (Dem.) of Tennessee, proposed a resolution 
for investigation of tax refunds involving claims for taxes of $50,000 or over. 
This is on the table. 

Inquiry is Asked into Cotton Exchanges. 

The Senate adopted a resolution submitted by Senator Heflin directing 
the Federal Trade Commission to inquire into alleged violations of statutes 
against price-fixing and combinations in restraint of trade by cottonseed 
oil millers and crushers and peanut oil millers. 

Senator Couzens (Rep.) of Michigan, Chairman of tne Inter-State Com- 
merce Committee and author of legislation to create a commission on com- 
munications and power, obtained adoption of a resolution directing the 
Federal Trade Commission to supply the Senate with a statement of the 
gross inter-State transmission of power. To date, the Commission has not 
made this report. 

A subcommittee of the Senate Committee on Agriculture and Forestry 
fs prepared to begin, in December, investigation of alleged manipulative 
and speculative transactions on the cotton futures exchanges, as directed 
by a resolution introduced by Senator Helfin. A resolution to have the 
Department of Agriculture inquire into the decline of cotton prices in 1926, 
introduced by Senator Sheppard (Dem.) of Texas, has not come up for 
action. 

Senator Madenburg (Rep.) of Michizan, proposed a resolution ofr 
inquiry into feasibility of extending the coastwise shipping laws of the 
United States to the Philippine Islands. A subcommittee of the Com- 
merce Committee has taken testimony, but has not reported its findings. 

An investigation of alleged propaganda and efforts to secure modification 
of the so-called packers’ consent decree was proposed by Senator Nye, but 
his resolution is on the table. 

The Indian Affairs Committee obtained authority to continue an investi- 
gation of general Indian conditions and made a trip through the west during 
the Summer recess. This investigation has not been concluded. 

An event of the session was the speech before the Senate on world peace 
of the Prime Minister of Great Britain, Ramsay MacDonald. 

Farm relief legislation, setting up the Federal Farm Board, authorizing a 
fund of $500,000,000 for the Act and making immediately available $150,- 
000,000, was enacted. 

An Act providing for the 1930 and subsequent decennial censuses and 
reapportionment of representatives in the House according to the population 
count without increasing the total of 435 members was next in importance 
among the four subjects whose consummation Mr. Hoover recommended. 

President Hoover also urged the Congress to suspend operation of the 
national-origins clause of the immigration Act of 1924. The Senate Immi- 
gration Committee, however, voted against reporting to the Senate a 
resolution accomplishing this end, and a motion by Senator Nye (Rep.), of 
North Dakota, to discharge the Immigration Committee of further con- 
sideration of the measure was defeated 43 to 37. 

The Congress closed with the tariff bill (H. R. 2667) still the unfinished 
business of the Senate, a position it will still hold at the opening of the 
regular session Dec. 2. Dec. 3, however, the Senate will take up the question 
of whether Senator-elect William S. Vare of Pennsylvania should be 
admitted to a seat in the Senate. This will displace the tariff. 

The Senate has completed the special and administrative sections of the 
tariff bill, voting into the measure the controversial export debenture plan 
of farm relief and repealing the President’s power to adjust tariff rates. 
The Senate has not completed all the rate schedules for committee amend- 
ments. 

A fifth subject was recommended by President Hoover to Congress in a 
special message June 6. This was the creation of a joint congressional 
committee to study re-organization and concentration of Federal agencies 
for prohibition enforcement. Though Senator Jones (Rep.) of Washington, 
the same day introduced a resolution to carry out this request, the session 
closed without its passage. 


Session Summoned to Redeem Two Pledges. 


Reed (Rep.), of Pennsylvania, Chairman of the Military Affairs Com- 
} age obtaining unanimous passage of a bill to revise the Army promotion 
ts. 

Senator Borah (Rep.) of Idaho, obtained-passage of a measure to suppress 
unfair and fraudulent practices in thé marketing of perishable agricultural 
‘commodities. The Senate also passed”for the fifth time a’resolution by 
Senator Norris for arnendment of the Constitution to eliminate the so-called 
‘lame duck”’ session, and changethe time the President takes office. ” 

When the Congress met_ April 15, Vice-President Curtis used a large 
wooden mallet to keep order in place of the small handleless ivory head 
of tradition. New Senators received the oath of office. 

President Hoover’s message was read the following day. The President 
stated: ‘‘I have called the Congress to redeem two pledges given in the 
last election—farm relief and limited changes in the tariff.”’ 

April 23, the farm relief bill was reported to the Senate by the Chairman 
of the Committee on Agriculture and Forestry, Senator McNary (Rep.) of 
Oregon. This bill contained the export debenture plan which had been 
condemned by President Hoover as ‘‘uneconomic.’’ Mr. Hooever’s con- 
demnation followed a visit to the White House of a delegation of five 
Senators on the Agricultural Committee. Before the President replied, 
the language was written into the bill and after his disapproval it was not 
removed. 

The House, April 25, passed a farm bill, substantially the same as the 

Senate bill with the exception of the debenture amendment, by a ‘vote ef 
367 to 34. Debate on the subject continued in the Senate with occasional 
intervention of some extraneous matter including an appropriation of 
$4,500,000 passed April 29 for fighting the Mediterranean fruit fly in 
Florida. A few days later a resolution was passed extending the period 
‘of Federal relief to storm-stricken farmers in South Atlantic States. 
A motion by Senator Watson (Rep.) of Indiana, the majority leader, to 
strike the debenture amendment out of the farm relief act was defeated. 
May 8, by a vote of 47 to 44. On the final vote the bill with the deben- 
ture was sent to conference by a count of 54 to 33. 


Senate Amends Rules for Executive Sessions. 

When the bill returned without the debenture plan, the Senate voted 46 
to 43 to reject the conference report. After the House had gone on record 
on the subject and had overwhelmingly rejected the debenture, the Serate 
adopted the conferencereport without the plan, June 14, by a vote of 74 to 8, 
and the bill was signed by the President June 15. 

The census and reapportionment bill was retarded to some extent by dis- 
cussion of the publication in the press of a secret roll call taken on the 
nomination of Irvin I. Lenroot to be a member of the Court of Claims. The 
Senate Committee on Rules investigated, and the Senate amended its rules 
to have all executive sessions open except when ordered otherwise by a ma- 
jority. 

The’census and reapportionment bill passed May 29 by a vote of 57 to 26, 
and the conference report agreed to June 13 by a vote of 48 to 37. 

Two actions of interest to the financial world were taken by Congress 
during the first half of the session preceding the summer recess. Legisla- 
tion was enacted permitting the Treasury to issue short-term securities on 
a discount basis and postponing the date of maturity of the French debt, 
that the French Government might have more time to act on the Mellon- 
Berenger agreement. 

Senator Borah introduced a resolution instructing the Fmance Committee 
to limit tariff revision to the agricultural and related schedules. This reso- 
lution was defeated June 17 by 39 to 38. The same day Senator Watson 
obtained passage of a resolution by 57 to 23 to adjourn the special session 
from June 19 to Aug. 19. 

Sept. 4 Senator Root (Rep.) of Utah, Chairman of the Finance Commit- 
tee, reported the tariff bill. The question .as raised by Senators Blaine 
(Rep.) of Wisconsin and Simmons (Dem.) of North Carolina, banking minor- 
ity member of the Finance Committee, that the Senate should have for its 
use the income tax returns of taxpayers seeking or obtaining relief from the 
proposed tariff revision. 


** Shearer Inquiry’’ Not Yet Concluded. 


Sept. 10 such a resolution by Senator Simmons was adopted, 51 to 278 
and the Finance Committee has supplied to each Senator a compilation 
of income tax information on some 1,000 taxpayers whose names were 
submitted. 

Sept. 9 Senator Norris (Rep.) of Nebraska, Chairman of the Judiciary 
Committee, presented a resolution declaring Mr. Vare’s seat vacant. The 
Senate, Sept. 11, agreed, 41 to 34, to a motion of Senator Watson deferring 
consideration of the resolution until Dec. 3. 

Coincident with progress of negotiations between President Hoover and 
Great Britain on naval limitation, Senator Borah, Chairman of the Foreign 
Relations Committee, obtained adoption of a resolution for investigation 
of alleged propaganda activities at the Geneva naval conference of three 
American shipbuilding companies. A subcommittee of the Naval Affairs 
Cemmittee—comprised of Senator Shortridge (Rep.) of California, Chair- 
man, and Senator Allen (Rep.) of Kansas and Robinson (Dem.) of Arkan- 
sas, the minority leader, who since has been appointed a delegate to the 
London naval conference—entered into an inquiry popularly known as the 
‘*Shearer investigation,’’ which has not been concluded. 

Considering the special and administrative provisions in the tariff bill, 
the Senate voted, 47 to 42, on Oct. 2 to repeal the Presidential power to 
raise or lower tariff rates within 50% of their enacted value. Oct. 19 the 
Senate voted the Norris debenture amendment into the bill, 42 to 34. 

Oct. 16 the membership of the Federal Farm Board, as named by Presi- 
dent Hoover, was confirmed by the Senate. The next day a consumers’ 
counsel of the Tariff Commission was created, 68 to 11. 


Investigation Passed into Lobbying Activity. 

Consideration of the rate schedules of the tariff bill was reached Oct. 22 
and proceeded with for committee amendments. A motion to recommit 
the bill to committee with instructions to limit committee amendments 
to the agricultural schedule was made by Senator Thomas (Dem.) of Okla- 
homa and defeated, 64 to 10. 

Discussions of lobbying in connectien with the tariff bill resulted in unani- 
mous agreement to a resolution oy Senator Caraway (Dem.) of Arkansas 
for an investigation of lobbying activities. The investigating committee, 
headed by Senator Caraway, has made two reports to the Senate. The 
first involved employment by Senator Bingham (Rep.) of Connecticut, a 
Finance Committee member, of Charles L. Eyanson of the Connecticut 
Manufacturers’ Association, as his personal Secretary while the tariff 
bill was in committee. 

The investigation brought out that Mr. Eyanson had been put on the 
Government payroll and admitted to secret sessions of the Finance Com- 
mittee majority which was working on the tariff, Senator Norris intro- 
duced a resolution condemning this action of Senator Bingham as bring- 
ing the Senate into dishonor and disrepute and it was adopted, 54 to 22. 

Prime Minister MacDonald made his visit to the Congress on Oct. 7, 
was received on the floor of the Senate and made a speech on world peace. 





White the House was working on the tariff the Senate passed other legis- 
lation which hea not yet received consideration in the lower branch. Senator 


Nov. 14 the Senate voted down a resolution of Senator Simmons to 
adjourn the special session Nov. 23 by 51 to 34. Nov. 20 Senator Walsh 
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(BDem.) of Montana, acting minority leader, offered a similar resolution 
for adjournment at 10 p. m. Nov. 22, and it was passed, 49 to 33. 

The Senate carried out this resolution with 9 of the 15 rate schedules of 
the tariff bill completed for committee amendments. The regular session 
of the Congress will convene at 12 m., Dec. 2. 


Legislation in House Record is Listed. 


The House adjourned sine die at 12.49. Representative Tilson reported 
the President had ne further communications. 

Mr. Tilson announced that Dec. 3 the unofficial House committee on 
commnittees will meet to agree upon membership of the standing committees 
of the House so far unorganized. Mr. Garner made a similar announce- 
ment, for a meeting of Democratic members of the Ways and Means 
Committee, Dec. 2, to select minority members of committees. 

In an interview later, Mr. Tilson said that passage of the annual appro- 
priation bills, the resolution for a reduction of taxes on corporations and 
normal incomes and for ratification of the French debt settlements would 
be the principal legislative program of the coming December session. 

Legislation in the House record for the extra session of Congress embraces 
the following: 

Tariff: Formulation of the tariff revision bill, H. R. 2667, after hearings 
before the House Committee on Ways and Means. This bill passed the 
House May 28, 19 days after its report from the committee was sent over 
to the Senate. The House went on record against inclusion of export 
farm debentures in the biil and for inclusion of the flexible tariff provisions, 
in principle substantially like existing law, under which the President, under 
certain limitations may raise or lower rates to meet discriminations by foreign 
governments. 

Farm Relief Committee on Agriculture reported H. R. 1, for this purpose 
cremting the present Federal Farm Board, with a revolving fund authorized 
up to $500,000,000. This revolving fund is for extending loans to farmers 
through co-operative associations and stabilizing corporations. The 
bill was reported to. the House from the Committee on Agriculture 


April 17. It passed the House April 75, passed the Senate, amended 
May 14, it was agreed to in confer e and the President approved 
ft June 15. It became Public Law ..0. 10. This bill only author- 


ized the appropriations and later to carry out the purpose of Congress in 
putting funds at the disposal of the new Board Congress passed H. R. 
4016, now on statute books as Public Law No. 15, appropriating $150,000,- 
600 for the use of the Board as a revolving fund for the loans and $1,500,000 


. More for administrative expenses of the Board, with assurance of leaders 


in the debate that more funds, or the full amount authorized, would be 
made avilable if and when needed. The House in this connection is on 
record against both export farm debentures and against the equalization 


. fee. The bill making the appropriations for the Board passed the House 


June 17, the Senate the same day and it was approved by the President 
June 18. The Federal Farm Board has since been established and organized, 
with A. L. Legge, of Chicago, as its Chairman, and it has extended loans of 


considerable amounts to a number of groups of farm commodity producers 


Subcommittees Work on Appropriations. 


The House Committee on Appropriations is working through four sub- 
committees, on four of the annual supply bills for the fiscal year ending 
June 30 1931. These provide funds for the Treasury and Post Office De- 
partments, scheduled to be the first bill reported at the new session; for the 
War Department, for the Department of Agriculture and for the Interior 
Department. The subcommittee on the four-department bill—Depart- 
ments of State, Justice, Commerce and Labor—will begin its hearings 
Nov. 25. Other subcommittees in charge, respectively, of the four other 
general supply bills and two deficiency appropriation bills will meet later. 
The appropriations in these bills, according to members of the Appro- 
priations Committee, will run upwards of $4,000,000,000. 

Meantime, bills providing for special miscellaneous appropriations have 
been passed by Congress or reported to the House. Among them are: Farm 
Board appropriation bill, Public Law, No. 15, $151,500,000. Public 
Resolution No. 7, between $40,000,000 and $50,000,000 for additional 
compensation to railroads for transportation of mails under increased rate 


‘decision of the I-.8. C. Commission, an Act approved June 6 1929. Public 


Law No. 17, fixing compensation of officers and employes of the legislative 
branch of the Government, approved June 30. Public Law No. 1, making 
appropriations of $51,000 for mileage of Senators, and $175,000 for mileage 
of Representatives and numerous other congressional maintenance items, 
approved April 26. 

Public Law No. 7, approved June 12, appropriating approximately $194,- 
000 for paying judgments against the Government by various United States 
Courts. Public Resolution No. 1, reappropriating $4,250,000 for use in 
eradicating the Mediterranean fruit fly, approved June 13. Public Law 
No. 8, reappropriating unexpended balances for continuing Federal aid in 
rehabilitating farm lands in Southern flood areas, approved June 13. Public 
Resolution No. 12, appropriating $125,000 for a consolidated school at Bel- 
court, in Turtle Mountain Indian Reservation, North Dakota. Public 
Resolution No. 15, approved June 15, providing $3,000,000 for a site for a 
municipal centre at Washington. 

Among other measures that became law are Public Law No. 11, for re- 
funding of short-term Treasury bills, approved June 17; Public Law No. 6, 
for adjustment of unallocated interest of the Alien Property Custodian funds, 
approved June 11. Public Resolution 20, requiring payment of surplus 
war supply obligations on the part of France, obviated by subsequent French 
ratification of the war debt, funding agreement. 

The Public Law No. 13, providing for the census and the reapportion- 
ment of membership of the House, was passed and approved by the Presi- 
dent June 18; the controversy over the Northern Pacific land grants was 
passed up to the Department of Justice under Public Law No. 22, approved 
June 25; Public Law No. 21, approved June 24, made substantial changes 
with respect to amendment of the law respecting deportation of aliens 








Senate Inquiry Into Activities of Lobbyists—Censure of 
Senator Bingham by Senate—Report Rebuking Former 
Tariff Commissioner W. Burgess Who Has Since Died. 

The inquiry by the U. S. Senate into activities of lobby- 
ing associations and lobbyists, conducted under a _ reso- 
lutton adopted by the Senate on Oct. 1, resulted in the 
adoption by that body on Nov. 4, of a resolution censuring 

Senator Bingham of Connecticut in employing of Charles 

L. Eyanson of the Connecticut Manufacturers Associa- 

tion “contrary to good morals and Senatorial ethics.” 

Regarding a further report growing out of the inquiry a 


Washington dispatch, Nov. 11, to the New York “World” 
said : 





William Burgess, former Tariff Commissioner now employed by the 
United States Pottery Association, was accused today of “acts amount- 
ing approximately to contempt of the Senate, if they do not constitute 
such.” 

The accusation was made in a special report filed by Chairman 
Caraway (D., Ark.), of the Lobby Investigation Committee, which re- 


Congressional committees 
interests of domestic pottery manufacturers. 

Supplementing his written report in a short statement on the floor of 
the Senate Caraway declared: 

“This paid lobbyist (Burgess) had no regard whatever for his reputa- 
tien, no hesitancy in committing perjury, but, in addition to that, he 
was perfectly willing to slander members of the Senate.” 

When Burgess appeared before the Lobby Investigation Committee he 
denied having asked Chairman Marvin of the Tariff Commission to dis- 
miss Frederick L. Koch, chief of the ceramics division, because Koch 
had prompted anti-protectionist Senators to ask questions harmful to 
domestic pottery interests. He admitted having called on Marvin about 
Koch’s activities, however. 

The Caraway report presented today says: 

“There is no doubt that Burgess appealed to Marvin to dismiss Koch, 
or otherwise discipline him, to constrain him and other members of the 
force of the Tariff Commission to refrain from giving any information 
that might militate inst the enactment of the highest possible — 
of duty or from aiding members of the committees of Con 
Senators and Representatives who might be believed to be desirous of 
reducing the duties, his acts amounting rum smesst to contempt of 
the Senate, if they do not constitute such 

Although the report mentioned approximate contempt, and Senator 
Caraway declared Burgess had no hesitancy in committing perjury, 
there was no recommendation made for Senate action. 

Associated Press advices from Trenton on Nov. 11, in in- 
dicating denials of the charges by Mr. Burgess stated: 

Blanket denial of charges against him on the floor of the Senate today 
was made this afternoon by William Burgess of Morris Heights, a member 
of the United States Pottery Association. 

“That is pretty rank stuff,” said Mr. Burgess, who was unaware of 
Senator Caraway’s attack until apprised of it by a reporter. “They are 
absolutely false statements, made in order to blacken my character and 
in an effort to stop the efforts of American manufacturers in getting 
their rights. 

“I deny absolutely any such charges as the Caraway statements. He 
cannot show perjury in any particular, and as for my reputation, I 
leave that in the hands of those who know me better than he does.” 

Mr. Burgess has since died the “Times” in a Trenton 
dispatch, Nov. 20, noting this as follows: 

William Burgess, former president of the United States Pottery As- 
sociation and former member of the United States Tariff Commission by 
appointment of the late President Harding, died at his heme in Morris 
Heights, Pa., near here, today of pneumonia, at the age of 72. 

Mr. Burgess became ill Saturday, upon his return from Washington, 
where he had been a witness before the Senate lobby investigating 
committee. 

Before his service on the Tariff Commission Mr. Burgess was vice- 
president of the National Potters’ Association. He was a United States 
Consul in England during the administration of President Harrison. 


At the time of the introduction of the resolution cen- 
suring Senator Bingham, a Washington dispatch, Nov. 
1 to the New York “Evening Post” said in part: 

“It is contrary to good moral and Senatorial ethics and tends to bring 
the Senate into dishonor and disrepute, and such conduct is hereby 
condemned.”’ 

Thus was the relationship of Senator Hiram Bingham of Connecticut 
with the Connecticut Manufacturers’ Association characterized today by 
a formal resolution of censure presented to the Senate by Senator Norris 
of Nebraska, Chairman of the Judiciary Committee. 

The Norris resolution was the culmination today of the Bingham 
incident arising from his employment of Charles L. Eyanson, lobbyist 
for the Connecticut Manufacturers’ Association, as his tariff secretary, 
thus placing Eyanson on the Senate pay roll and taking him into the 
private and secret deliberations of the Senate Finance Committee. 

It was introduced by the Nebraska Senator after an offer had been 
made to the tall, white-haired, but youthful-looking archeology professor 
from Yale to withhold it if he would apologize to the Senate for his 
action and for his speech of last week defending this action, in which 
he vigorously assailed the lobby investigating committee and every one 
connected with it for “‘dirty politics.” 

Refuses to Apologize. 

For twenty-four hours negotiations have been going on relating to 
this offer of apology, but today the Connecticut Senator delivered his 
answer: 

It was that he had done or said “nothing for which to apologize.” 

Consequently Senator Norris presented the resolution which was read 
in the Senate and went over until tomorrow for action at the request of 
Senator Fees of Ohio, Republican whip, after Senator George H. Moses, 
president protempore of the Senate, had ruled it a privileged resolution 
and subject to immediate consideration. 

Senator Norris offered voluntarily to let it go over if any one would 
prefer to have that done. 

Senator Bingham sat silent and smiling throughout the proceeding. 

Senator Bingham Defends Statement. 

“T have been advised by some of my friends to apologize and by some 
not to apologize,” he said today when asked his attitude. “I have slept 
over it and decided that I have done nothing or said nothing for which 
I should apologize. 

“If my speech has been misunderstood and Senator Norris believes I 
meant things by it which I did not mean, I shall gladly take the oppor- 
tunity to set him right. But the next move is his and whether I say any- 
thing will depend on what he says.” 


Senator Norris in presenting his resolution was very brief. He said 


simply that the “facts are undisputed” with regard to Senator Bing- 
ham’s relationship with the Connecticut Manufacturers’ Association. He 
declared that Mr. Bingham’s speech in answer to the report of the 
lobby committee had been in ‘“‘language discourteous to the committee.” 
He said that he might or might not discuss Senator Bingham’s conduct 
at length, depending upon future developments. 
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In reporting the adoption of the Norris resolution, the 
“Times” Washington advices, Nov. 4, said in part: 

The Senate today adopted, by vote of 54 to 22, a resolution condemn- 
ing the action of Senator Hiram Bingham of Connecticut in placing 
Charlies L. Eyanson, an official of the Connecticut Manufacturers’ As- 
sociation, on the official rolls of the Senate as his tariff adviser. The 
resolution said the act was contrary to “good morals and Senatorial 
ethics,”” but alsolved Senator Bingham from ‘“‘corrupt motives.” 

The vote was taken after four hours of debate filled with many 
solemn and often dramatic episodes, when the Republican regulars had 
failed in their effort to obtain the adoption of a resolution of disap- 
proval instead of condemnation. It was the seeond time in twenty- 
seven years that the Senate has so acted, and the third time in history. 

The resolution as adopted departed from Senator Norris’s original 
in that it declared that Senator Bingham had no “corrupt motives” in 
placing Mr. Eyansen on the government payroll. 


Test of the Resolution. 

The defeated Smoot substitute read: 

Resolved, That the action of the Senator from Connecticut, Mr. 
Bingham, in placing Mr. Charles L. Evanson upon the official rolls of 
the Senate and his use by Senator Bingham at the time and in the 
manner set forth in the report of the subcommittee of the Committee 
on the Judiciary (Report 43, 71st Congress, first session), while not the 
results of corrupt motives on the part of the Senator from Connecticut, 
is contrary to good morals and Senatorial ethics, and tends to bring the 
genes. into dishonor and disrepute, and such conduct is hereby con- 
emned. 

It was through amendments offered by Senators Glenn, Republican, 
of Illinois, and Bratton, Democrat, of New Mexico, that Senator Bing- 
ham was exonerated personally of corrupt motives, and with this modi- 
fication many Senators whe had opposed the more severe Norris resolu- 
tion quickly agreed to the resolution of condemnation. 

A resolution by Mr. Smoot, chairman of the Finance Committee, 
which was offered as a substitute for the original Norris resolution, was 
defeated by vote of 44 to 32. 


Two Defeated Substitutes. 

The defated Smoot substitute read: 

“Resolved, That the Senate disapproves the employment, as a clerk 
to a Senator or committee of the Senate, of any person who at any 
time during his service as such clerk has been or is employed by any 
individual, partnership, corporation or association engaged in manu- 
facture, production or importation of articles affected by tariff legisla- 
tion, or by any association or group of such manufacturers, producers 
or importers.” 

A substitute offered by Senator Edge, which asserted that “in the 
presentation of this resolution it is not intended to in any way impugn 
the motives of the Senator from Connecticut as being improper or dis- 
honorable,” and then stated that the Senate disapproved the employment 
of Mr. Eyanson, was defeated by a vote of 43 to 34. 

Today’s action grew out of the inquiry by the Lobby Investigating 
Committee, which revealed that Senator Bingham had employed Mr. 
Eyanson as his clerk without the knowledge of his colleagues. The 
lobby committee revealed the facts and made a report to the Senate 
which assailed Senator Bingham. 

A few days later Senator Bingham charged in the Senate that the 
lobby committee had employed police court methods against him and had 
twisted or tortured his testimony to ruin his reputation. It was this 
attack upon the committee which had prompted Senator Norris to offer 
his resolution of condemnation. 

The inquiry by the lobby committee and today’s action were declared 
by Republican regulars speaking in the Senate to be a part of an insur- 
gent campaign to injure the tariff program of the industrial interests 
of the East. 

Champion the Senator Himself. 


Senators Reed of Pennsylvania and Gillett of Massachusetts cham- 
pioned Senator Bingham’s cause. While not approving his action, they 
insisted that it was taken without any dishonest motives. 

Senator Bingham remained in his seat during the attack upon 
him and accepted the verdict without any display of emotion. He 
said later that he had no intention of resigning from the Finance 
Committee or from the Senate. He was the centre of all eyes, 
seated in the back row ef the Senate his tall figure and gray 
hair making him a conspicuous figure. 

The last time that the Senate took such action was in February, 
1902, when it condemned Senators Ben R. Tillman and John R. 
McLaurin, both of South Carolina, for engaging in a fist fight in 
the Senate after the latter had declared Senator Tillman had 
uttered a “wilful, malicious and deliberate lie.” 

In May, 1884, the Senate censured Senator Benjamin Tappam 
of Ohio for giving a copy of a treaty to The New York Evening 
Post. 

When Senator Norris called up his resolution at 10 o’clock the 
Senate chamber and galleries were well filled. The Nebraskan 
said he had no desire to discuss the resolution, as the facts were 
well understood. Senator Bingham, who sat immediately behind 
him, obtained the floor and read a statement in which he denied 
that he had done anything wrong but admitting that he might 
have erred in judgment or had been indiscreet. He read his 
statement slowly and in a distinct voice. 

“In no case did he attempt to deceive me,” the Connecticut 
Senator said. “In all cases did he make an effort to bring the 
facts to my attention. There is no evidence whatsoever that he 
misrepresented the facts or attempted to becloud the issue, or in 
any way whatsoever attempt to gain any unfair advantage for 
the Connecticut manufacturers by a misconstruction of the facts 
or a faulty presentation of them. 

“He is not accused of doing something contrary to Senatorial ethics 
war record and has a splendid record in business. Of all my con- 
stituents, I believe him to be the best posted on the bill passed 
by the House of Representatives. In all his relations with me 
there was nothing dishonorable or corrupt in the slightest degree. 
There was nothing contrary to good morals.” 

As to the Senate Payroll. 

As to the charge that to place Mr. Evanson on the payrolls was 
contrary to Senatorial ethics, Senator Bingham said is was difficult to 
decide just what was good ethics. Each Senator had the right to 
employ four clerks, he explained, and it was reported that one had 
his wife on the payroll. 

“According to Senatorial ethics, no Senator is to be critized if he 
chooses to place members of his family in these clerical positions,” 





he continued. “He is not to be accused of nepotism if he ap- 
points cousins, nephews, nieces or sons or daughters in these posi- 
tions. 

“He is not accused of doing something contrary to Senaotrial ethics 
if he uses one of those positions to pay a salary to the wife of his 
chief clerk, who herself does nothing directly for the government but 
indirectly serves the Senator and his constituents by helping to keep 
her husband well and happy and enabling him to give better service 
to the Senator and his constituents. 

“According to business ethics, such employment might be regarded 
askance, but it should be remembered that according to Senatorial 
ethics these four clerical positions have always been considered to be 
part of the perquisites of a Senator, to be used by him in whatever 
manner he deems to be best for the interests of his constituents.” 

Denies Motives Were “Sinister.” 

Replying to the charge in the Norris resolution that his action tended 
to bring the Senate into dishonor and disrepute, Mr. Bingham said 
there had been nothing “sinister in his motives.” 

“Obviously, it is felt by those who favor this resolution that my 
motives in this action were evil or else that the action itself had 
resulted in some public calamity, or was adverse to the public interest,” 
he added. “I do not believe that those who have done me the honor 
of listening to or of reading my previous statements will accuse me 
of having had dishonorable or unpatriotic motives. 

“My sole desire was to secure the best possible information on a 
difficult and intricate subject, particularly as it related to the people 
who elected me to the United States Senate. 

“Since this episode occurred I have learned that four or five Sen- 
ators have had tariff experts assigned to their offices by the Tariff 
Commissioner. I have learned that it is considered entirely proper 
and ethical to take government employees away from their regular 
employment and from the desks which they ordinarily fill and bring 
them down to the Senate office building, and give them desks in the 
private offices of Senators where they can furnish statistics to be used 
in arguments against a high protective tariff. 

“‘Had I known that this practice was considered proper it is possible 
that I should have asked the Tariff Commissioner to assign a similar 
expert to me, to work in my office at public expense, furnishing me 
with facts and information to be used in arguments in favor of a 
high protective tariff. 

Sought Complete Information. 

“Not realizing, however, that that was considered a normal pro- 
cedure, I asked that association in my State which is most intimately 
concerned with the process ef manufacture, wiht the problems of 
employment, with the actual costs of production, to loan me the best 
man they had who knew these facts. 

“That there was anything dishonorable in the employment of Mr. 
Evanson I am sure no one will believe. That there was anything 
disreputable or dishorable in my actions in so employing him I 
deny. 

‘“‘Whatever mistakes of judgement I may have made, however in- 
discrete or overzealous I may have been, the fact remains that what- 
ever I did was done in an effort to secure in the most complete in- 
formation regarding the needs of those whose present conditions and 
whose immediate prospects brought them within the bounds of the 
President’s message to Congress as being in need of the results of 
tariff revision. 

“This was my sole motive. This was my sole object. In carrying 
it out, not a dollar of the public funds was misused. No misrepre- 
sentations regarding unemployment, no distortion of the facts regarding 
our industries was practiced. Nothing dishonorable or disreputable 
was attempted. Nothing was done contrary to good morals or to 
Senatorial ethics. 

“My judgement in the way in wihch I endeavored to use this tariff 
expert may have been at fault. On the other hand, my motives in 
doing so were based on my whole-hearted zeal for a protective tariff 
and my whole-hearted desire adequately to represent the interests of 
the State of Connecticut and to promote the prosperity of the United 
States.” 


The resolution calling fer the inquiry into lobbying 
activities was given in our issue of Oct. 12, page 2334. 











President Hoover’s Conference with Representatives 
of Farm Organizations—In Accord with Presi- 
dent’s Program to Stabilize Business. 

Following the conferences last week which President 
Hoover held with business leaders and public officials, with 
a view to considering measures to stabilize business, repre- 
sentativese of four National agricultural organizations met 
with the President on Monday, Nov. 25, and according to the 
announcement relative to this conference, “they expressed 
themselves in hearty accord with the President’s program 
for stabilizing the general industrial situation and securing 
the continuance of prosperity.” In its report of the con- 
ference, the New York “Journal of Commerce” had the 


following to say in the Washington advices, Nov. 25: 

The meeting devoted itself to discussion of means by which agriculture 
may enhance and mobilize the latest economic power in full stride with the 
President’s plans for finance, industry and labor. 

Proposals brought forward were referred to a meeting of the conferees, 
which will continue deliberations with the Federal Farm Board tomorrow 
morning. They included the following: 

A plan to form a Federal council of agriculture with a view to fitting 
the farmer into the president’s program to continue business development. 

Relief from high interest rates induced by the absorption of credit for 
speeculative purposes through concerted action by credit agencies of the 
Government so as to bring back to agriculture the lower interest rate. 

An immediate extension of the road program with special emphasis on 
farm-to-market roads. 

Assurance of Co-operation. 

A preliminary conference of the representatives of the farm organizations 
was held this morning at the Department of Agriculture, with Secretary of 
Agriculture Hyde and Chairman Legge of the Federal Board meeting 
with them. 

At the afterenoon conference with the President at the White House the 
American Farm Bureau Federation was represented hy Sam H. Thompson, 
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President, and Earl Smith, President of the Illinois Farm Bureau. The 
Farmers’ Union was represented by O. E. Huff, President; C. S. Barrett, 
©. ©. Talbot,: Louis Chambers and O. N, Rogers. The National Grange 
had its Washington representatives present, Fred Brenckman and S. 8. 
McCloskey, and the Farmers’ Equity Union was represented by Leroy 
Milton and P. L. Betts. 

With to-day’s conference with the farm group the President held the 
last of his scheduled meetings with representatives of industry, agriculture 
and labor. The President is hoping for the co-operation of the leaders in 
the public utilities of the country also, and they are to hold conferences 
of their own in New York to-morrow prior to informing Mr. Hoover what 
may be expected of them in the general plan for the development of their 
particular fields. 

Secretary of Agriculture Hyde issued the following state- 
ment on Nov. 25 regarding the conference with the farm 
representatives: 

“The representatives of ‘the four national agricultural organizations 
canvassed the situation with the President. As representing such organiza- 
tions, they expressed themselves in hearty accord with the President’s 
program for stabilizing the general industrial situation and securing the 
continuance of prosperity. 

“The general opinion expressed was that confidence has been gaining in 
agriculture and that the morale of agriculture is now better than it has 
been for years past. Except in short crop areas there has been genuine 
improvement in agriculture and an increased income and therefore an 
increased buying power this year. 

“The representatives assembled considered that agriculture has suffered 
and is now suffering to some extent from high interest rates induced by the 
absorption of credit for speculative purposes. They felt that a concerted 
action by the credit agenciese of the Government is now possible and that 
such action would reflect back to agriculture the lower irterest rate. It 
also was the opinion of the conferes that the savings which might thus be 
made to agriculture by the lower interest rates immediately would be 
reflected back into the markets through the purchase of necessary equipment 
and supplies for the farm. 

“The conferees also favored an immediate extension of the road program, 
with special emphasis of farm-to-market roads. The opinion also was ex- 
pressed that agricultural prices which had suffered in sympathetic action to 
the stock market now have begun to recover and that the efforte of the 
Farm Board in stabilizing those prices have been very helpful. 

“The representatives of agriculture present also pledged to co-operate 
in every possible way in the support of the President’s program for stabiliz- 
ing the industrial situation and mobilizing the economic power of 
agriculture.” 


From the Washington advices, Nov. 25, to the New York 
“Times,” we take the following: 


Easier Credit Proposal Stressed. 


The most important of the proposals suggested by the representatives of 
the farm organizations was that for reduced interest rates on farm 
securities. The Government credit agencies concerned are the Farm 
Board, the Federal Land Banks and the Intermediate Credit Banks. 

Farm spokesmen insisted that the rates could be easily lowered without 
injury to the Federal structure and that lowered rates would tend to 
place the farmers on an equality with industry. 

The attitude of the Administration, it is understood, was that the rates 
as now charged by the Federal agencies which were set up to make money 
available on easy terms for agricultural purposes should not be reduced, 
unless it was demonstrated by a study of conditions that an 
situation existed which called for adoption of such a drastic change in 
policy, or that intended benefits were not being enjoyed by the farmer 
as contemplated by the rate policy now in force. 

The highway program urged by the heads of the farm associations was 
for an extension of Federal aid for building county roads. This scheme, 
which long has been advanced by the West, has always met with opposition 
of past Administrations. President Coolidge fought against the practice 
of granting Federal aid to States for building main highways, and in his 
last message to Congress characterized it as one of the weaknesses of the 
system, where the States were depending too much on the Federal 
Government. 

The farm leaders, however, indicated that they expect President Hoover 
to recommend to Congress in his annual message an additional appropria- 
tion for road building which would mean Federal aid for secondary roads, as 
well as for main highways. For some years past the annual Federal 
appropriation for roads has been $75,000,000, granted on condition that 
the States raise an amount equal to the Federal appropriation. 


Bill on Subject is Planned. 

It was declared after the day’s conference that most States were unable 
to build good roads from farms lying off main highways and that, as the 
result, the greatest number of farmers were without cheap or good trans- 
portation to the markets. The farm leaders favored extension of Federal 
aid to remedy this condition. 

Extension of Federal aid to county roads, stimulated by the increasing 
strength of the farm bloc, has already received support of leading members 
of th eHouse Committee on Agriculture. Representative Cassius O. Dowell 
of Iowa announced to-day that he would sponsor a bill for an appropriation 
of $125,000,000, of which it is proposed to expend $50,000,000 for building 
county roads. 

“The significance of the President’s conference,” C, E. Huff, President 
of the National Farmers’ Union, said after the meeting, “is that in the 
long-time program for the stabilization of prosperity in this country, 
agriculture is to be considered in the picture from the start.’ 

He said he thought that out of the Hoover conferences would grow an 
“Economic Council,’’ working with the Federal Government,. to co-ordi- 
nate governmental policies with the economic policies of agriculture, 
commerce,: industry, finance and labor to stabilize economic conditions. 
Agriculture, he said, would have a place in this program which he believed 
President Hoover hoped to work out for the stabilization of prosperity. 

‘“‘We would never approve this road program if it entails additional bur- 
dens on the land,” Mr. Huff said as to this phase of the suggestions. 
“But where there are Federal funds and gasoline taxes available, this 
project for building county roads could be helped considerably.” 








President Hoover’s Conference With Leaders in Building 
Construction Industries. Expenditures of 2 Billions 
Planned for 1930. 

The conference of President Hoover with representa- 
tives of building construction industries on Nov. 22, to 





which reference was made in our issue of Nov. 23, page 
3263, brought forth the information from the White House 
on Nov. 22, after the conference, according to the New 
York “Times” that the conferees had estimated that pro- 
jected State highway construction and improvement con- 
templated an outlay of $1,100,000,000 in 1930. The account 
in the paper quoted went on to say: 


This, added to the expenditure of a similar amount for county 
roads and city streets planned for 1930, would give a total of new 
construction of $2,200,000,000 in this field alone. 

No definite estimates were furnished as to the prospects for 
general construction work, such as homes, office buildings and 
plants, although it was stated that the expenditures in this field 
probably would amount to that of the present year. 

The President was assured that contract prices would not be 
increased if wages were not increased, and that with labor and 
producers agreeing to retain the present wage scales the con- 
struction companies would be able to extend their operations 
with every assurance of keeping prices down to 1929 levels. This, 
they said, would assure steady employment in most of the building 
trades and would tend to keep the production of building materials 
active next year. 


To Make Construction Survey. 


“The conference today,” said Mr. Smith, “was a preliminary one 
looking to the formation of some organization committees within 
the industries to make further surveys and further recommendations 
to the President. 

“He seems to have pretty definite ideas as to what he wants 
to accomplish, and that is to stimulate construction generally, both 
as to apartments, office buildings and homes, industrial construction, 
road building and municipal improvements, State buildings and all 
that sort of thing which apparently has been held up by inability 
to sell bonds, and as money rates are falling, there ought to be no 
difficulty about that. For instance, in Louisiana they have just sold 
some road bonds at a premium. 

“Our cement business for 1929 will be slightly less than in 1928, 
and unless there is an increased building program, it will probably 
be still less for 1930. All cement mills are running on reduced 
scales. There is no unemployment in the cement industry except 
that occasioned by reduced schedules, and they do not contemplate 
reduction in the wage scale. There are approximately 65,000 persons 
employed in the cement industry, and in addition there may be 
some lessening of the hours of labor. 








President Hoover Asks State Governors To Cooperate In 
Move For Stabilizing Busixess Through Speeding Up 
of Public Building and Other Construction Work. 

In a telegram addressed by President Hoover to the 
Governors of all the Sates on Nov. 23, their co-operation, 
and that of the municipal, county and other officials in the 
speeding up of “road, street, public building and other con- 
struction of this type” is asked. ‘The President also re- 
quested the Governors to canvass the state, municipal and 
county programs, indicating “the volume of expenditure 
that can be prudently arranged for the next twelve 
months.” The President’s telegram to the Governors fol- 
lows: 


With view to giving stength to the present economic situation and 
providing for the absorption of any unemployment which might Te- 
sult from present disturbed conditions, I have asked for collectitve 
action of industry in the expansion of construction activities and in 
stabilization of wages. As I have publicly stated, one of the largest 
factors that can be brought to bear is that of the energetic yet 
prudent pursuit of public works by the Federal Government and 
State, municipal and county authorities. ete aie 

The Federal Government will exert itself to the utmost within its 
own province and I should like to feel that I have the co-operation 
of yourself and the municipal, county and other local officials in the 
same direction. It would be helpful if road, street, public building 
and other construction of this type could be speeded up and adjusted! 
in such fashion as to further employment. 

I would also appreciate it if your officials would canvass the State, 
municipal and county programs and give me such information as you. 
can as to the volume of expenditure that can be prudently arranged’ 
for the next 12 months and for the next six months and inform me 
thereof. 

I am asking Secretary Lamont of the Department of Commerce- 
to take in hand the detailed measures of co-operation with you which 


may arise in this matter. 
HERBERT HOOVER. 
The “Times” Washington advices, Nov. 23, said: 


The Federal Government, as a contribution to the program of 
expanding construction work, will ask Congress to grant an addi- 
tional $175,000,000 for public buildings, of which $100,000,000 is te- 
be spent outside the District of Columbia and $75,000,000 in the 
District. It will also seek, if that proves practical, to extend road 
construction work to which the government contributes, that phase 
of the effort coming under the Department of Agriculture. 

It is the hope of the administration that cooperation of the Federal 
Government and the States in large building programs and the efforts 
to be put forth by private industries will end unjustified fears of a 
trade depression. 


It was stated in a Washington dispatch, Nov. 25, to the 
“Times” that Governors of States who have sent direct 
replies to President Hoover, or have made public state 
ments, have already promised that construction programs 
involving expenditures in the neighborhood of $400,000,000- 
will be pressed forward as their contribution to the broad 
program backed by the Federal Government to absorb any 
unemployed and maintain the purchasing power of the 
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nation’s consumers. 
added : 


This estimate does not include the great volume of construction 
work which it is expected will be done by the State of New York, its 
counties and municipalities. 

Pennsylvania leads the list of States which have made direct re- 
plies to the President up to this time, it having promised as its 
contribution, a eonstruction program of $155,000,000. 

Other States Swell the Total. 

Other States which have made estimates are as follows: New 
Jersey, $35,000,000; Ohio, $28,000,000; Kentucky, $27,000,000; Mary- 
land, $13,000,000, and New Hampshire, $6,500,000. The total in 
construction work promised by those States, including Pennsylvania, 
is $264,500,000. 

The other States which have been heard from—the Governors of 
about half of the forty-eight have made reply without giving actual 
figures—will, it is believed, bring the total, exclusive of New York, 
up to possibly $400,000,000. 

The estimate for Ohio covers highway construction only for the 
first six months next year, placing the total for that item at $12,000,- 
000 over this period. The estimate also includes $6,000,000 road 
maintenance during the same six months. In addition to fis, the 
Governor of Ohio promised the expenditure of an additional $10,000,000 
for new buildings. 

Kentucky promised a $17,000,000 road building program and a high- 
way bridge building program calling for an expenditure of another 
$10,000,000. 

The President was highly gratified by the response received and 
by the spirit of co-operation shown by the Governors. He made 
public the text of several of the telegrams received at the White 
House, among them that received from Governor Roosevelt of New 
York. 

President Hoover made public today replies from Governors of 
various States to his message asking their co-operation with his 
public improvement program. 


The “Times” Washington dispatch 








Assurances Given to President Hoover That Railroad 
Executives Will Co-operate Through Expansion 
Program, in Co-operating Toward Stability of 
Business. 

At the White House on Nov. 22 a statement was issued, 
indicating that the railway executives, meeting in Chicago 
on that day, had given assurances of their co-operation in 
the efforts of President Hoover to maintain business sta- 
bility. The Chicago meeting followed the President con- 
ference in Washington on Nov. 19 with the railroad execu- 
tives to consider plans (as we noted in our issue of Nov. 23, 
page 3262) for furthering construction and betterment 
projects with a view to the maintenance of employment and 
business progress. The following is the statement issued 
at the White House Nov. 22: 


The White House, Nov. 22 1929. 
The President has received the following message from R. H. Aishton, 
President of the American Railway Association, meeting in Chicago to-day: 


mm... railwa d executives who were called into conference by you at Wash- 
ington last Tuesday have, as you requested, communicated to their asso- 


-clate executives at the meeting held to-day in Chicago the views you ex- 


pressed to them in respect to maintaining stability and promoting pros- 
aie in business, and I am authorized to give you the assurance of their very 
sincere and earnest — of co-operation in the work ~ have undertaken 
These executives eir associations represent soyre ximately 97 q, 
of the total operating revenues and approximately 91% of the — railway 
mileage in the United States. They realize the national importance to 
the ‘cocial and economic well being of the country of business stability and 
pros ogee and . duty so to discharge their transportation responsi- 
ilit their service harmonize with the wisest and most in- 
t HB and plans for the neg welfare. 


The a. of ea ge expenditur arene ed for is impressive, 
of which $0 Ct 1 of this year ois $1,247 792, 3 000 f for class I railways, 
of which $67 972-00 000 1 remained on that date to be expended. his figure 
of $1,247 792.080 co res with a capital m of $902,307,000 for 


the same period of T9238 , an increase of over 38%. ‘The number of freight 


cars on order on Oct. 1 was 29,481, a greater Ticure than on the corre- 


creased 
2, which is an increase of 27,561, compared with the 


On Oct. 1 there were 354 locomotives on order, as compared with 113 

on the same ae in 1928 and 134 in 1927. There are also now on order 
ximately 1,500,000 tons of steel rails for delivery beginning any > in 

1 0. It is estimated that this will be increased by orders for appr: xi- 


sponding date in any year since 1924. and this number has been in 
as of Nov. 1 to 38,64 


oe date a year azo. 


in 1980's ,000,000 additional tons, which would make. the rail delivereries 


approximately 2,500,000 tons and substantially in excess of last 


vNot utives have there is anything in existing conditions to require it 
the executives ve no purpose whatever to reduce or abandon any part 
g with confidence in the future busi- 
ness perity of = country and 4 reliance upon the full co-operation 
of ustry in aul its branches Oe nay dy interested under these circumstances. 
t is their hope and expectation to proceed on at least a normal basis 
ri, A, future capital and maintenance expenditure. A movement to 
increase them, however, has been started and is being actively and in- 
telligently pressed forward. 

In ee to your desire to organize a committee of contact for the 
various industries and with a view of harmonizing and stimulating con- 
structive work resolutions were adopted at this meeting designating me 
as Chairman of the executive committee of the tion of Railwa 
Executives, to act for the railways as a means of keeping them in touc 
with other industrial groups and with developments as they occur; and I 
was requested to assure you of the willingness of the executives to assemble 
and make serviceable, through competent agencies, current figures with 
— to capital expenditures and other available information that may be 

es a 


This program will assure larger employment in the railway equipment 
industry next year than in 1929 and a very substantial addition to the 


‘railway demands for steel. 








Statement by President Green of American Federation 
of Labor That Labor Will Refrain During Present 
Situation from Seeking Wages Increases. 


William Green, President of the American Federation of 
Labor, in a statement issued on Nov. 22, indicated labor’s 
-co-operation with the movement of President Hoover to 
stabilize business conditions. Mr. Green stated therein that 
the representatives of labor who conferred with the Presi- 





dent last week “announced their uncompromising oppo- 
sition to any reduction in wages, or any lowering of the 
living standards of the masses of the people.” At the 
same time, said the statement, they expressed their opinion 
“that it would be unwise to aggravate the situation by 
demanding increases in wages for the immediate present.” 
The conference of labor leaders with President Hoover was 
referred to in our issue of Nov. 23, page 3265. Mr. Green’s 
Statement of Nov. 22 follows: 

“The initial effect of the collapse of the stock market upon the economic 
and industrial structure of the nation has been successfully overcome. 
Thinking people were apprehensive regarding the future; it was natural 
to conclude that it would be impossible for values amounting to more than 
$30,000,000,000 to be wiped out and destroyed without the nation sustaining 
a very severe shock. 

The President of the United States was quick to sense the danger, and in 
order to apply a remedy to both the psychological and material facts of 
the situation he convened a series of conferences of representatives of 
industry, finance, transportation and labor. Out of these conferences 
have come pronouncements and assurances of expanding construction 
undertakings by the Government, industry and on the transportation lines 
which will serve as a guarantee against widespread unemployment. 

‘“‘We find now that pessimism is giving way, that faith and confidence 
are being restored, and we all can look forward with renewed hope to an 
early resumption of increasing industrial activity. 

The representatives of labor who were invited to meet with the President 
of the United States on Nov. 21 reiterated and emphasized the economic 
policy of the American Federation of Labor regarding the payment of high 
wages and the maintenance of a high purchasing power among the masses 
of the people. They were more firmly convinced than ever that the 
prosperity of the nation depended upon the purchasing and consuming 
power of the people. 

“For this special reason they announced their uncompromising oppo- 
sition to any reduction in wages or any lowering of the living standards 
of the masses of the people. 

“At the same ‘time, these representatives expressed their individual and 
collective opinion that it would be unwise to aggravate the situation by 
demanding increases in wages for the immediate present. The basis of 
such opinion is clear and well understood. 

‘‘Labor has learned from experience that movements for special increases 
in wages cannot be successfully launched at a time when the nation has 
sustained a severe shock as a result of the destruction of billions of 
dollars in values, resulting in the curtailment of the buying power of the 
millions of victims who lost all they possessed. 

“All the factors which make for a quick and speedy industrial and 
economic recovery are present and evident. The Federal Reserve System 
is operating, serving as a barrier against financial demoralization. 

“The productive power of industry and of those associated with it is 
maintained at its highest point, and the desire of the masses of the people 
to buy and consume manufactured products is as great as ever. 

“Within a few months industrial conditions will become normal, con- 
fidence and stability in industry and finance will be restored, and labor, 
strong and aggressive, will be prepared to demand and secure higher 
wages and a greater degree of leisure, so that the use of the products of 
the mill, mine and factory will balance with the facilities of pro- 
duction.” 








A. J. Muste, of Conference for Progressive Labor 
Action, Criticises Pledge by President Green of 
American Federation of Labor That Workers Will 
Seek No Wage Increases at This Time. 

Sharp criticism of the promise given by William Green, 
President of the American Federation of Labor, to President 
Hoover whereby labor was pledged not to demand higher 
wages during the present economic crisis was expressed on 
Nov. 24 in a statement by A. J. Muste, Chairman of the 
Conference for Progressive Labor Action, according to the 
New York “Times” of Nov. 25, from which we also take the 


following : 

He condemned Mr. Green’s promise as ‘‘proving that organized labor 
has no independent policy of its own, but always follows the lead of big 
business.”’ 

“By merely giving assurances that mo increases will be sought, the 
morale and courage of the workers is sapped at the very moment when 
they may be called upon to fight attempts to cut wages, lengthen hours 
and speed up production and when Southern workers are actually engaged 
in a bloody conflict to raise their standard of living. It amounts to a 
hideous betrayal of trust. 

“If the A. F. of L. leaders are simply saying that it is harder to 
organize, to win strikes and to raise wages in ‘bad times,’ they did not 
need to go to the White House to learn this,’ Mr. Muste said, ‘‘and the 
workers do not need to be told that by their leaders.” 

In assuring President Hoover that “no movements beyond those already 
in negotiation would be initiated for increases of wages,” President Green 
and other A. F. of L. leaders have made ‘‘a poor, unnecessary and dis- 
graceful bargain and have placed themselves and the labor movement in a 
weak and confusing position,’’ Mr. Muste declared. 

‘‘Big business and the profiteers and speculators who are responsible for 
the plight in which the nation finds itself after an orgy of speculation 
and the subsequent crash get a handsome bargain,” Mr. Muste said. “They 
are handed a substantial tax reduction. The Government places all ite 
forces at their disposal ‘to make sure that business shall go on as usual. 
Labor meekly promises not to rock the boat and to be satisfied with the 
wages it is getting. 

“What does labor get in return? A promise that employers will not 
reduce wages, which is as good as a million-dollar check from a man who 
has nothing in the bank. Doubtless, employers will be too clever to 
announce a general wage reduction. There are, however, many ways of 
cutting wages and making the pay envelope thin, as millions of workers 
learned during the depression of 1920-22. What if an employer reduces 
wages? Will the Government put him in jail or the banks call his loans? 
What about the unemployed workers forced out of a job by the Stock 
Exchange crash and by new speed-up devices which will doubtless be 
introduced to cut labor costs? What protection have they against reduction 
of income?” 
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Ford’s Denver Plant Virtually Closed. 
Under date of Nov. 20 a Detroit dispatch to the New York 


“Times” stated: 

It became known here to-day that the Denver plant of the Ford Motor Co. 
had closed, or was virtually closed, the reason given being to allow dealers 
in the Western zone to dispose of their overstock. Inquiry at the executive 
offices here failed to shed light on a rumor that 30 or more other Ford 
plants throughout the country were similarly affected, or if the closing or 
greatly decreased plant employment were the result of overproduction or to 
clear the way for a new car. Neither would be affirmed nor denied. 

Seemingly reliable reports from semi-official sources say the company 
will soon be showing a greatly improved model, following a pronounced 
tendency to follow the more common practices of the industry by showing 
something new every two years at least. 








Ford Raises Wages of Mexico Workers—Increase Effec- 
tive December 1, and in Addition Innocent Abettors 
in Strike Taken Back. 


The following Mexico City advices appeared in the “Wall 


Street Jorunal” of Nov. 23: 

Adrian Rene Lajous, Ford Motor Co. local representative, announces that 
wages of Ford Motor Co. of Mexico employees now receiving from six to 
nine pesos daily will be raised to seven pesos 20 centavos to 12 pesos daily. 
Apprentices who earn two pesos 50 centavos daily, during their first 800 
working hours, will be paid three pesos daily during their first 600 working 
hours. New wage scale becomes effective Dec. 1. 

The statement also announces Henry Ford’s authorization for the local 
management to take back employees who recently abetted the strike that 
closed the plant for three weeks, because in the opinion of the Detroit 
manufacturer they were innocent victims of others. 

The statement also gives warning to such strikers who seem afraid to 
return to work for fear of incurring the enmity of union leaders that they 
have unti] the end of November to make up their minds whether they will 
return to work. Such places then remaining vacant will be fillea by new 
personnel. 





Shut Down of Ford Plants Outside Detroit for 10 
Days to Two Weeks for Readjustments. 


Associated Press advices from Detroit on Nov. 22 reported 
that readjustments that must be made in preparation for 
next year’s production will bring about a shutdown of from 
10 days to two weeks in each Ford assembly plant through- 
out the country, it was learned that day at the executive 
offices of the Ford Motor Co. The press advices said: 


Some of the plants have already closed, and others will follow suit as 
their stocks of materials are worked up, it was explained in emphasizing 
that the plaxts will not close simultaneously. All the material on hand 
in each assembly plant is to be worked up before that plant closes. Under 
this arrangement many of the assembly units, with large stocks on hand, 
may not close until after other plants have reopened. 

A shutdown will not be necessary in the Detroit area, it was said, because 
the workers can be shifted from one line of work to another pending com- 
pletion of the readjustment of plant equipment. 

To rumors that only a skeleton organization was operating in the local 
area, one executive of the Ford Co, asserted that in the three major plants 
in the Detroit metropolitan district 99,169 workers were engaged 
yesterday. 

Not a “Seasonal Shutdown.”’ 

“That doesn’t sound as though we were on our ‘uppers,’ as some people 
would have you believe, does it?” this official asked. 

“This is not a shut-down for ‘seasonal’ reasons. There’s nothing ‘sea- 
sonal about it. It is solely that readjustments may be made in all the 
plants for next year’s business.” 

Yesterday’s production in the local area was given as 4,000 units, despite 
the shifting of men incident to the plant readjustments. Before this 
reassignment of workmen began a maximum daily output of over 7,000 
units was reached. 

How long it would require for all thé Ford assembly plants to clear 
their present stocks and complete the readjustments referred to in plant 
equipment could not be definitely stated. It was said, however, that a 
production schedule in excess of the maximum thus far this year will be in 
operation “long before the first of the year.” 

From another source it was learned that a daily production schedule of 
12,000 units is planned as soon as possible after all assembly plants have 
cleared their present stocks of materials. 

Henry Ford returned from Washington to-day, but said there was nothing 
further to add at this time to the announcement he gave out at the capital 
regarding an increase in wages for Ford employees. 

“TI will go into conference with my son Edsel Ford, President of the 
Ford Motor Company, as soon as he returns to Detroit within the next few 
days,’’ Mr. Ford said. 

“There is to be no cut in production and none is contemplated. The 
stock market situation has not affected our plans or policy in the least. 
We are going right ahead on the lines indicated in the views which I 
presented to the President’s conference.” 

The announcement that a wage increase at the Ford plants 
is proposed was referred to in these columns Nov. 23, 


page 3264. 








J. A. Campbell of Youngstown Sheet & Tube Co. Says 
There Will Be No Reduction in Wages of Steel 
Workers. 

J. A. Campbell, President of the Youngstown Sheet & 
Tube Co., announced on Nov. 22 there will be no reduction 
in wages in the steel industry so far as can be foreseen. 
Press advices from Youngstown, Nov. 22, reporting this, 
added: 


. . During the summer production schedules were kept above the normal 
capacity of the plants, and mostly because of this fact the mills are now 
operating at no more than 55% capacity, he said, but in the period of 





restricted production work will be divided among employees so that all 
may have a part of the earnings. 

Mr. Campbell’s announcement followed his return from a conference 
with business and industria] leaders in New York. 

‘‘We have found that fundamental conditions in the country are favorable 
for continued prosperity,” he said. “It will take a little time for the 
country to adjust itself and during this period we can’t hope for business 
to be as good as it was last winter, but the turn for the better is not 
far away.” 

Ciamiaatiog on President Hoover’s economic policies, Oampbell called 
them absolutely sound and constructive and for the best interests of the 
nation and should not be hampered by politicians.” 

Mr. Campbell announced that in order to assist Youngstown banks in 
having funds to lend for constructive business he had increased his com- 
pany’s deposits in them. 








Otis Steel Co. and Midland Steel Products Say There 
Will Be No Wage Reductions. 
From the New York “Evening Post” of Nov. 22 we take 


the following : 

Otis Steel Co. and Midland Steel Products Co. have announced there 
will be no reduction in wages of employees at this time. The following 
notice has been posted at both companies: 

“It is a pleasure to announce to employees that because of their faithful 
performance of duty and in anticipation of their continued loyalty this 
company will not consider any reduction of wages at this time.” 

Rumors have been circulated during the past few days that both companies 
were to cut wages. 

Otis is operating at around 10% capacity. 








President Hoover to Consider National Conference of 
Retail Trade Interests—Promises to Weigh Pro- 
posal of Meyer-Liberman of Arnold, Constable & 
Co. 

The New York “Times” of Nov. 26 stated that President 
Hoover has promised to consider the suggestion that a 
national conference of department store executives and 
retail merchants be called to discuss plans for restimulating 
business in the United States, according to an announcement 
by Meyer Liberman of Arnold, Constable & Co. 

In a telegram he sent to the President last week Mr. Liber- 
man sa.d: 

The retail establishments, including the department etores of this 
country, do business mounting into billions and give employment to hundreds 
of thousands of men and women. Any unsettling ef this phase of American 
commercial life is bound to intensify pessimism and endanger the business 
stability of this country. 

May I urge that such a conference be held under your auspices at the 
earliest moment for the purpose of appealing to merchants, manufacturers 
and others to refrain from canceling orders, reducing working staffs and 
curtailing buying and advertising appropriations? 

The retail business is the crux of America’s cemmercial life, and the 
co-operation of the merchants of this country would go far toward re-estab- 
lishing ‘the present impaired confidence. 

In reply, the President wrote to Mr. Liberman: 

I have received your telegram of Nov. 21. 

I wish to express my appreciation for your kind suggestion. 
give it my consideration as the situation develops. 

HERBERT HOOVER. 


I will 








President Hoover’s Conference With Heads of Public 
Utilities To Consider Measures To Stabilize Business. 
Plans for the expenditure of $1,810,000,000 for new con- 

struction and the maintenance of existing properties in 

1930 by the electric light and power, gas and electric 

utilities were indicated at a conference which President 

Hoover had in Washington on Nov. 27 with representatives 

of leading public utilities. Plans for this conference were 

not made known until Nov. 26; it was the second held 
this week, both following the series of conferences of last 
week (referred to in these columns a week ago, pages 

3261-3264). All of these conferences were proposed by 

President Hoover with a view to considering measures to 

stabilize business and maintaining employment. On Nov. 

27 when the representatives of the utility bodies met 

with the president the following statement was made 

public by Matthew Sloan, president of the National Electric 

Light Association and of the New York Edison Company: 
“The electric light and power, manufactured and natural gas and 

electric railway utilities contemplate the-expenditure of $1,400,000,000 

during 1930 for new construction and expansion of facilities, an increase 
over the corresponding expenditures for 1929 of $110,000,000. 


“In addition to this amount, they will spend to maintain existing 
properties $410,000,000.” 

The above statement by Mr. Sloan made in behalf of 
the delegates present at the conference, was supplemented 
by the following statement issued by Mr. Sloan in behalf 
of the National Electric Light Association : . 

“The electric and power utilities companies of the country contem- 
plate an expenditure during 1930 of $865,000,000 for expansion of their 
facilities, an increase of $65,000,000 over corresponding expenditures for 
1929. This does not include expenditures for maintenance. The pro- 
grams provide for expansion and development in all sections cf the United 
States. 

“The electric. utilities must maintain themselves in a position to meet 
increasing demands for service as they develop, and they, therefore, 
plan their construction well in advance. 
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“The plans for 1930 are completed, large commitments have already 
been entered into and many contracts for equipment and material have 
been placed. Careful consideration of existing conditions has justified 
this expansion in anticipation of the growing requirements of industry 
for power, and consumers generally for increased electric service.” 

The following, regarding the conference, is taken from 
the Washington advices Nov. 27 to the New York “Times” : 


Easier Money Brightens Outlook. 

Various factors that are expected to prevent any recession in the 
activities of public utilities interests were stressed at the conference. 
Easier money has made the outlook attractive, according to what was 
said by some of the conferees. Large commitments for expensive work 
next year already had been made and would not be interfered with by 
the stock market situation. 

The figures presented were compiled after a survey and meetings of 
the utilities group prior to the conference and it is prepared to go 
ahead with the various projects without delay, the President was told. 

Owen D. Young, chairman of the board of the General Electric Com- 
pany stated when he was leaving the White House that the increased 
construction programs were bound materially to benefit the industries 
supplying the utilities group. 

Give Details of Projects. 

The thirty-five executives who attended the conference represented 
companies having central offices in nine States and the District of Co- 
lumbia and whose interests touch the major portion of the country. 

After the conferees had left the White House, most of them gave 
out in detail the amounts their companies plan to expend in new con- 
struction and maintenance in 1930. Many expressed themselves as 
confident that general business would hold up well in the coming year. 

Companies associated with the Electric Bond and Share Company 
will spend approximately $241,400,000 for new construction, material 
supplies and taxes in the coming year in various States, said C. E. 
Groesbeck, the eompany’s president. The total authorized for new con- 
struction was $125,400,000, and for labor, materials and supplies, 
$116,000,000. 

“The program embraces much large construction which cannot be 
completed in 1930,” Mr. Groesbeck added. “Therefore, the total 
authorization involves commitments greatly in excess of the $125,000,000 
slated to be expended for new construction next year.” 

The American Power and Light group would spend $45,200,000, the 
Electric Power and Light Corporation $38,300,000, and the National 
Power and Light group $41,900,000. 


Encouraged by Conference. 

W. A. Jones, First Vice-President of the Cities Service group, stated 
it was planning to spend $150,000,000 in 1930, of which $60,000,000 
would be for extension of natural gas facilities and $90,000,000 for oil, 
steamship transportation and pipe lines. Expenditures fer construction 
would materially increase payrolls throughout the country. 

President George D. Cortelyou of the Consolidated Gas Company of 
New York said his company was planning to spend approximately 
$100,000,000 in 1930, most of which would go into new construction. 

B. C. Cobb, chairman of the Allied Power and Light Corporation of 
New York, expressed himself as being very much encouraged by the 
present trend of business. 

“President Hoover has a remarkable grasp of business and economic 
problems,” he added. 

The United Gas Improvement Corporation of Philadelphia will spend 
for new work in 1930 $41,000,000, an increase of $6,000,000 over the 
total expenditures planned this year, Philip H. Gadsden, its President, 
stated. 

G. N. Tidd, President of the American Gas and Electric Company of 
New York, made known that its new construction budget amounted to 
$50,000,000. He believed the conference would have a beneficial effect 
upon all branches of employment. 

Haljord Erickson, Vice-President of H. M. Byllesby & Co. of Chicago, 
which operates in nineteen States, said the company would spend be- 
tween $64,000,000 and $70,000,000 on new construction next year, in 
addition to between $15,000,000 and $20,000,000 for maintenance. The 
Consolidated Gas, Electric Light and Power Company of Baltimore 
expect to spend $7,750,000 in 1930, a 10% increase in the budget of 
1929. 

Major Alexander Forward, managing director of the American Gas 
Association, expressed confidence that the result of the conference would 
be to restore public confidence in business. 

“‘The business of our members increased 9% last year, and there is no 
reason for a curtailment of construction,” he said. 


Electric Railways’ Plans. ne 

The following statement for the electric railways was presented by J. 
N. Shannahan of Omaha, acting for Paul Shoup: 

““A canvass of the electric railway companies of the United States, 
comprising street car, rapid transit, interurban and bus lines handling 
approximately 16,000,000,000 passengers annually, indicates that 97% 
of the executives responding to our inquiry do not anticipate that the 
present stock-market situation will affect their capital and maintenance 
expenditures during the coming year. 

“This survey, made at the suggestion of Paul Shoup, President of the 
American Electric Railway Association, who is unfortunately unable 
to attend this conference due to his presence on the Pacific Coast, indi- 
cates that this industry which during 1929 is spending approximately 
$1,000,000 a day for maintenance, betterments and extensions, expects 
to maintain or exceed this rate of expenditure during 1930. 

“At a meeting held at the Association’s headquarters in New York 
on Nov, 26, 1929, representative executives of companies operating in 
various parts of the country expressed their confidence in the business 
outlook and their desire to co-operate with President Hoover in every 
possible way in his effort to stabilize and insure the continued progress 
and development of business.”’ 

Today’s conference, which lasted less than two hours, was the last of 
the series called by President Hoover to devise means for counteracting 
business recession. Leaders of business groups will meet here on Dec. 5 
to make a general survey of the situation and provide a stabilization 
program, and while they will be addressed by the President, their meeting 
will be apart from the conferences which have been taking place at the 
White House since Tuesday, Nov. 19. 


According to the New York “Herald-Tribune” present 
at the utilities conference with the President were the 


following : ; . 
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rye Younes Chairman of the Board, General Electric Company, 
New Yor 
Samuel Insull, Chairman Commonwealth Edison Company, Chicago. 
George B. Cortelyou, President Consolidated Gas Company, New York. 
Matthew S. Sloan, President New York Edison Company, New York. 
a Z. Mitchell, Chairman Electric Bond & Share Company, New 
ork. 
Frank L. Dame, President North American Company, New York. 
W. Alton Jones, Vice-President Cities Service Company, New York. 
wee C. Cobb, Chairman Allied Power and Light Company, New 
ork. 


¥ a E. Groesbeck, President Electric Bond & Share Company, New 
or. 


- = N. Tidd, President American Gas & Electrie Company, New 
ork. 

Philip G. Gossler, President Columbia Gas & Electric Corporation, 
New York. j 

W. Winans Freeman, Vice-President Columbia Gas & Electric Corpora- 
tion, New York. 
* gh L. Carlisle, Chairman Northeastern Power Corporation, New 

ork. 

Frank T. Hulswit, President American Commonwealth Power Cor- 
poration, New York. 

Clifford E. Paige, Vice-President Brooklyn Union Gas Company, 
Brooklyn. 

Alexander Forward, of the American Gas Association. 
. Charles L, Edgar, Chairman Edison Electric Illuminating Company, 

oston. 

a a N. McCarter, Public Service Electric & Gas Company, New- 
ark, N. J. 

Halferd Erickson, Vice-President Byllesby Engineering and Manage- 
ment Corporation, Chicago. 

John E, Zimmermann, President United Gas Improvement Company, 
Philadelphia. 

John B. Miller, Chairman Southern California Edison Company, Los 
Angeles. 

Herbert A. Wagner, Consolidated Gas, Electric Light and Power Com- 
pany, Baltimore. 

J. N. Shannahan, President Omaha & Council Bluffs Street Railway 
Company, Omaha. 

James P. Barnes, President Louisville Railway Company, Louisville. 

Guy a Richardson, Vice-President and General Manager Chicago Sur- 
face Lines, Chicago. 

J. H. Hanna, President Capital Traction Company, Washington. 

G. H. Clifford, President Stone & Webster Service Company, Boston. 

Lucius S. Storrs, Executive Chairman United Railways and Electric 
Company, Baltimore. 

W. A. Draper, President Cincinnati Street Railway Company, Cin- 
cinnati. 

P. A. Gadsden, Vice-President United Gas Light Improvement Com- 
pany, Philadelphia. 

Bernard J. Mullaney, Vice-President People’s Gas Light & Coke Com- 
pany, Chicago. 

Stephen B. Davis, director joint committee National Ut#lity Associa- 
tions, New York. 

Harvey C. Couch, President Arkansas Power & Light Company. 

A. B. Tenney, Charles H. Tenney & Company, Boston. } 
Edward B. Robinette, Philadelphia. 








U. S. Chamber of Commerce Calls Conference of Repre- 
sentatives of Industrial and Trade Groups in Wash- 
ington, Dec. 5. 

Invitations to a conference called by the Chamber of 
Commerce of the United States were extended by the 
Chamber in telegrams addressed on Nov. 22 to trade as- 
sociations representing basic industries, as well as to in- 
dividuals. The conference is to be held in Washington 
Dec. 5. The following is the telegram which was sigued 
by William Butterworth, president of the U. 8. Chamber, 
and Julius H. Barnes, chairman of its board of directors: 

“At the suggestion of President Hoover, indorsed by railroad and 
business leaders, the Chamber of Commerce of the United States is 
calling a conference for December 5, at 10 o’clock, at chamber head- 
quarters in Washington for the purpose of considering voluntary 
and co-operative action among various lines of industry and between 
business and* governmental agencies in aid of business stabilization 
and the preservation of the recent high level of business activity. 

“President Hoover will open this conference and from it may grow 
some form of business council for continuing action. We desire 
your association to send delegates from your strongest leaders and © 


would appreciate names of your selection in near _ future. Letter 
follows with details of information desired at this initial meeting. 








Illinois Federation of Labor Indorses President Hoover's 
Efforts Toward Stabilization of Business. 

Associated Press advices from Chicago, Nov. 27, were 
published as follows in the New York “World”: 

Organized labor in Illinois today endorsed President Hoover’s business 
and industrial expansion policies. It said ‘We're ready and anxious to 
work. Begin the improvements.” 

The occasion was a conference called by Victor Orlander, Secretary 
of the Illinois State Federation of Labor, to bring together the heads of 
the various trades and crafts to discuss what they could do to stimulate 
business and building. 

The labor leaders said the unemployment problem was serious because 
of a let-down in building activities. Patrick Sullivan, President ef the 
Building Trades Council, said at least 40 per cent. of the members of 
his organization now were idle and faced @ profitless winter unless 
business perked up. 

ations were named to see what could be done toward getting 
work on the Chicago Post Office, a $14,060,000 project, started and to 
aid all parties concerned in settling the Chicago traction dispute which 





would inaugurate a ten-year building program costing some $400,000,000. 
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Death of B. fF. ¥ eikout Financier and Railroad Builder. 


Benjamin F. Yoakum, financier and railroad builder, 
who, says the New York “World,” is credited with having 
built more miles of railroad than any man in this country, 
died at his home in New York on Nov. 27. He had a 
heart attack Monday, followed by complications which 
because of his age resulted fatally. In its account of his 
activities the ‘‘World”’ said: 

Mr. Yoakum was Chairman of the Board of the Empire Bond & Mort- 
gage Corp. and he held directorships in the Western Power Corp. and the 
Seaboard Air Line and St. Louis & San Francisco railroads. 

Mr. Yoakum, a native of Texas, began as a surveyor’s rodman. In 
the development of the Southwest no man played a more prominent part. 
He helped convert millions and millions of acres in Texas from open, 
almost uninhabitable spaces to an empire yielding wealth from a thousand 
sources. 

Later, from St. Louis and New York, he directed the building and the 
operation of railroads in eleven States of the South, the Middle West 
and the Southwest. 

In New York he was active until his death in the development of Long 
Island, which he predicted would increase in population in the next decade 
from four millions to seven. He was Chairman of the Bridge and Tunnel 
Committee of the Long Island Chamber of Commerce and a hearty advo- 
cate of early construction of the tri-borough bridge to connect Manhattan, 
the Bronx and Queens. 


Mr. Yoakum was 70 years of age. 











New U. S. Assay Office in New York to Face East River. 


Regarding the purchase of property in Front St., for the 
Assay Office of the U. 8. Sub-Treasury in New York, the 
“Sun’’ of Nov. 29 said: 

The properties which the Federal Government has acquired on the edge 
of the financial district for the new Assay Office comprise 45-45 South 
8t., 77-87 Front St. and 28-36 Old Slip. The plot contains about 27,000 
equare feet and is the entire east side of Old Slip from Front to South 8t. 

Brown, Wheelock; Harris, Vought & Co. were commissioned by the 
Government to obtain the site necessary, and spent some six months in a 
study of the matter and consideration of possible sites. Simon Newman, 
Vice-President of Brown, Wheelock, mad@a number of trips to Washington 
in connection with the matter. 

The property acquired consists of seven parcels, five of which have been 
purchased. Inability to agree upon a price for the other two will probably 
be followed by condemnation proceedings. 

The purchase of 77 Front St. and 28-32 Old Slip was effected with the 
Charles F. Noyes Co. acting as co-broker. The Cruikshank Co. was co- 
brolseg in the purchase of 85-87 Front St. and Stanley Wolfson was co-broker 
in the acquisition of 41 South St. 

The site faces the East River and lies three blocks below Wall St. which 
at this end is expected to undergo decided improvement during the next 
few years. The corner of Wall and Broad Sts. is a comparatively short 
distance away. 

It will be recalled that the present Assay Office at 30 Wall St. was ac- 
quired last summer by the interests which are building the mighty Man- 
hattan Co. Building, which when completed will include the present Assay 
Office site. The bid of the 40 Wall St. Corporation was $6,501,000. 

The present Assay Office property contains about 10,385 square feet. 


The sale of the present Assay Office in Wall St. was re- 
ferred to in our issue of July 27, page 573. 








New York City Bank Stocks Show Increase of 277% 
Over Past 56 Years According to Ralph B. Leonard 
& Co. 

While the recent break in the stock market iedughs a 49% 
decline in New York City bank stocks, the values to-day are 
277% above those of 5 years ago, according to Ralph B. 
Leonard & Co. “New York City bank stocks,” according 
to the firm, who are specialists in bank and insurance stocks, 
“have gone through the fire of the greatest of financial 
holocausts and yet appear to be within striking distance of 
showing a 300% increase in market value over that of the 
closing months of 5 years ago.”” The following table shows 
the range of prices from October 1914 to Nov. 20 1929: 




















Cost Per On Oct. On Oct. 14 | On Nov. 20 

Share 1924 Egut-| 1929 Equi-| 1929 Egut- 
Oct. 1914. valent to valent to valent to 
' hs cal ac alae th Se cicadas Ke $507 $865 $13,463 $7,267 
City oe ili biG crab avai ose pa bs ook evi aKa 355 541 10,705 4,005 
teak nach ie wk ad 155 180 929 411 
Chatham Phenix bac bie cince 170 442 2,320 1,456 
Guaranty Trust.............-... 510 563 4,823 2,274 
Mpaitable Trust................. 392 1,083 5,532 2,376 
SD UME... cwhacitnsce- swe 417 639 5,009 2,656 
Central Hanover Trust -_-------- 980 3,017 13,745 9,108 
Manufacturers Trust -.-_._.._._. 140 455 4,108 1,287 
ME ES och imine dca okie 552 705 3,432 1,896 
5 3 Mpa ag Ppa Ay eee 210 640 3.091 1.705 











Justice Tompkins of State Supreme Court Quashes 
Indictment Against Former Judge Mancuso Grow- 
ing Out of Failure of City Trust Co. of New York— 
Indictments Against Other Directors Dismissed. 

The joint indictment against former Judge Francis X. 

Mancuso, Chairman of the Board, and six other directors of 

the failed City Trust Co. of New York were dismissed on 

Nov. 21 by Arthur S. Tompkins of the New York State 

Supreme Court. The indictments were handed down on 

Oct. 16, and were referred to in our issue of Oct. 26, page 

2627. From the New York “Times” of Nov. 22 we take the 

following regarding the quashing of the indictments: 
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In a decision made public yesterday he upheld demurrers to the indict- 
ment on the grounds that it was a violation of right guaranteed by the 
United States Constitution. Mr. Mancuso, Anthony Di Paola, Salvatore 
Soraci, Leonard Rose, Isadore Siegeltuch, Frederico Ferrari and Francis 8. 
Paterno were charged in the indictment with participation in a fraudulent 
insolvency of a moneyed corporation, a misdemeanor. A similar statute in 
Georgia has been held unconstitutional by the United States Supreme Court, 
and this formed the ground for Justice Tompkin’s decision. 

District Attorney Banton announced that he would appeal the decision 
immediately to the Appellate Division, and, if an adverse ruling was 
handed down there, would take the case to the Court of Appeals. If neces- 
sary the case may go to the United States Supreme Court for final deter- 
mination. Mr. Banton believes that the proceedings in the State courts 
can be finished in less than six weeks, since the District Attorney's office 
has priority. If it becomes a question of carrying the case to the United 
States Supreme Court that decision may rest with Thomas C. T. Crain, who 
will succeed Mr. Banton on Jan. 1. 

The grand jury which returned the indictment has not been discharged, 
but the evidence will probably not be resubmitted for superseding indict- 
ments until the appeal has been determined. 


Sees His Troubles Over. 


Mr. Mancuso was not concerned yesterday over the possiblity of an appeal 
by the District Attorney. He was happy to receive the news of the decision 
in his favor and considers his worries over. 

‘*I am glad to have this settled,’’ he remarked. 
attention to building up my law practice.”’ 

He would make no other comment, but instead gave out a typewritten 
statement issued over the name of his attorney, Frank Aranow, in whose 
suite at 84 William St. he has his law office. 

The statement said the indictment was dismissed, not on technical 
grounds, but upon ‘‘grounds which involve the substantial merits of the 
case.”’ 

‘*This decision directly determines that no indictment should have been 
brought against Judge Mancuso,"’ the statement concluded. 

Isidore Glauberman of 132 Nassau S8t., attorney for Paterno, Rose and 
Soraci, initiated the action which resulted in the overthrow of the formal 
charge against the directors. He filed demurrers on behalf of his clients on 
Oct. 22, citing the Georgia case, and then submitted a 52 page brief on 
Oct. 30. Similar motions were made by Mr. Aranow for Mr. Mancuso and 
Robert S. Johnstone for Isadore Siegeltuch, who is himself an attorney. 
Oral argument was heard by Justice Tompkins at his chambers in Nyack 
last Friday. 


*“*Now I can devote my 


Text of Decision. 


His decision, as sent to the District Attorney, reads: 


New York ge Court, New York County—The People of the State of 
New York, against Francis X. Mancuso, sag Di Paola, Salvatore 


Soraci, Leonard Rose, Frederick Ferrari, Isadore Siegett uch and 
Francis 8. Paterno, Defendants. 
Tompkins, J. 

The above named defendants were in under Subdivision 1 o 
Section 297 of the Penal Code and are char; — a oe $ 
directors, in the fraudulent insolvency of t Trust 

The last Paragraph of Section 297 must ap in connection with Sub- 
division 1 and as a part thereof. me ag A of the State of , Similar, 


in all its material provisions m 297 of our Pena) Code, has been 
declared awe ody the United! States Supreme Court (Manley vs. 


Georgia, 279 U 
The ht onyanny | eS Hectee has never been adjudicated by any court in 
this State so far as we can find, and its provisions are so ry! — 
with the Georgia statute that I feel const to t the decision in 
A+ as controlling authority, and it follows that the demurrers 


the Manl 

must be all 

If these defendants as directors of the trust company have wilfully 

dqne ~A = which is a forbidden by law or have wilfully omitted 
~ yf = hem by law they may be indicted under Sub- 

y & 3 or 7 | A the Penal Code, as to the validity of which there 

is no question. 


The demurrers to the indictments against Soraci and Rose for making 
false entries, &c., are overruled. 

Dated, Nov. 20 1929. 

The demurrers which are overruled against Soraci and Rose were on 
separate indictments in connection with the filing of a false report to the 
Banking Department. 

Section 297 contairs two parts and the directors were accused under the 
first part, which reacs: 

‘*Every director of a moneyed corporation who in case of the fraudulent 
insolvency of such corporation, shall have participated in such fraud 

- . shall be guilty of a misdemeanor.”’ 

A concluding paragraph, and it is this part which was held to deprive the 
defendants of the protection of the due process clause of the Fourteenth 
Amendment, says: 

‘The insolvency of a moneyed corporation is deemed fraudulent unless 
its affairs appear upon investigation to have been administered fairly, 
legally and with the same care and diligence that agents receiving a com- 
pensation for their services are bound, by law, to observe.”’ 

Mr. Banton holds that this paragraph is not essential to the State's 
case. He says that this does not concern the crime itself but the evidence 
regarding the crime. 

He maintains that the State has ample proof of the fraud in the failure 
of the City Trust without relying on that specification. It is on this con- 
tention that the appeal will be brought. He will confer with Special 
Assistant Hiram C. Todd, appointed specially to prepare and try the City 
Trust cases, and Assistants Ferdinand Pecora and Harold W. Hastings 
regarding the argument on appeal and the advisability of recalling the grand 
jury. 


u 
tion 








Contributions to United Hospital Fund Through 
“Bankers’ and Brokers’ Committee’”—Number of 
Subscribers Contributing More Than Year Ago. 

Nearly every banker and broker who is a trustee or direc- 
tor of one of the 59 hospitals belonging to the United Hos- 
pital Fund has joined the “‘Bankers’ and Brokers’ Committee” 
of the Fund for this year’s collection, which is the fiftieth 
anniversary of the Fund. James Speyer, of Speyer & Co., 
is Chairman, and Charles H. Sabin, Vice-Chairman of the 

Guaranty Trust Co., is Associate Chairman of the ‘‘Bankers’ 

and Brokers’ Committee” of the United Hospital Fund, and 

Albert H. Wiggin, Chairman of the Chase National Bank, 

is Treasurer of the Fund. Mr. Speyer stated on Nov. 21 

that, although the letters asking for subscriptions only went 


| out on Nov. 18, the responses have come in more promptly 
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than ever, and a number of subscribers have also increased 
their subscriptions over last year’s. 

J. P. Morgan & Co., who last year contributed $12,000, 
have increased their subscription to $20,000, and Kuhn, 
Loeb & Co. and Speyer & Co. have increased their subserip- 
tions from $6,000 to $7,500 each. Charles H. Sabin has 
increased his subscription, as also August Zinsser, President 
of the Central Savings Bank; Maurice L. Farrell, Vice-Pres. 
of Chain Store Stocks, Inc., and others. Also a number of 
subscriptions have been received from houses and individuals 
that have not contributed heretofore. Mr. Speyer, comment- 
ing on the efforts of the Committee, said: 

‘Last year the ‘Bankers’ and Brokers’ Committee’ collected $119,435.05 
but this year we wish to raise a larger quota of the total (of $1,000,000). 
We want to keep ‘ Wall Street’ in the lead in this charitable work for our 
own city’s sick poor, especially this year, and not only because it is the 
Fiftieth—Golden—Anniversary of the Fund. 

“As usual, the total amount collected will be apportioned, impartially, 
by an independent committee, headed by the Mayor, among the 59 hos- 
pitals belonging to the Fund. This work ought to appeal to everyone, 
because the money is distributed without regard to creed, color or nation- 
ality, in the truly American spirit. We want to keep ‘ Wall Street’ in the 
jead in war and in peace and in ‘good’ times as well as in ‘bad’ times.”’ 


A reference to the Committee and its campaign appeared 
in our issue of Nov. 23, page 3275. 








Opening of Underwriters’ Trust Company—First 
New York Banking Institution To Be Identified 
With Insurance Interests. 


Of special interest to the insurance trade was the opening 
on Tuesday, Nov. 26 of the Underwriters’ Trust Co., the 
first banking institution in New York City organized by and 
devoted especially to members of the insurance trade. State 
Superintendent of Insurance Albert C. Conway, who depoisted 
money for his personal account, was the first depositor. He 
said that the convenience of the new trust company, which 
is located in the same building with the offices of the New 
York State Insurance Department, was the primary reason 
for his interest in it. Another early depositor was Joseph 
F. Cullman, Senior partner of the tobacco firm of Cullman 
Brothers, Inc., and a pioneer business man in the district 
served by the new bank. Mr. Cullman remarked that this 
is his sixtieth year in the district which will be served by the 
bank. Charles P. Rosevear of Thurston & Bradich, drug and 
chemical merchants, was another early depositor. The bank 
is located near the center of the district in which this industry 
centers. The trust company, with a capital and surplus of 
$2,250,000, is located in the ground floor of the Insurance 
Trades Building at-11 John St. A general commercial bank. 
ing business will be conducted by the company, whose func- 
tions will also embrace trust and thirft departments. In addi- 
tion to its banking and trust facilities, the bank has installed 
a new safe deposit vault in the basement of the building to 
serve corporate and individual interests. The Underwriter’s 
Trust will specialize in service to insurance underwriters, 
brokers, and agents, becoming a neighborhood bank serving 
especially the district East of Broadway, between Wall and 
Chambers Sts. Horatio N. Kelsey, long associated with the 
insurance business, formerly manager in this country of the 
Hamburg Bremen Fire Insurance Co. and the Northern 
Assurance Co. of London and other foreign insurance com- 
panies is President of the trust company. Allen M. Perkins 
formerly with the Guaranty Co. of New York is Vice- 
President. Frank W. Breitback former trust officer of the 
Murray Hill Trust Co. is Treasurer. William D. Pike, 
formerly with the Chatham Phenix National Bank & Trust 
Co. is Secretary. In a statement made with the opening 
of the bank, Mr. Kelsey pointed to the growth of the 
neigborhood, the number of new buildings under construc- 
tion nearby and the lack of independent banking facilities 
close to the business houses in the section in which it is 
located as a reason for the organization of the trust company. 
The incorporators of the bank in addition to Mr. Kalsey are: 


Clarence W. Lewis I. N. Hardingham James I. Cuff 
Henry L. McGee Chase F. Enderly Bertram E. Gendar 


Directors of the bank are: 
Paul Abbott of Watson & White, Investment Bankers. 
James I. Cuff, General Counsel, Indemnity Ins. Co. of North America, 
Alliance Casualty. 
Howard 8. Cullman, Cullman Bros., Inc., tobacco. 
John A. Diemand, Vice-President and Director, Southern Surety Co. 
Charles F. Enderly, New York Manager, Insurance Oo. of North America. 
Sumner Ford, President, Lewis and Sendar, Inc; 
Iver N. Hardingham, President, the Hardingham Press, Inc. 
M. L. Hide, Vice-President, director, Importers & Exporters Ins. Co. 
of New York. 
Eugene F. Hord, Vice-President and Director, Standard Accident Ins. Co. 
Frederico Lage, Lage & Co., Investment Bankers. 
Percy C. Magnus, President, Magnus, Bisbee & Reynard. 
Harry L. McGee, Vice-President, Tidewater Rolling Mills. 


L. Gustam Moses, Vice-President, Geery, Guthrie & Co., Inc. 
Allan P. Perkins, Vice-President, Underwriter’s Trust Co. 
George C. Van Tuyl, Jr., President, Bankers Loan & Investment Co. 


Items regarding the organization of the trust company 
appeared in our issues of Aug. 31, page 1374; Sept. 14, page 
1677; Sept. 28, page 2010 and Nov. 9, page 2958. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the 
transfer of a New York Stock Exchange membership for 
$360,000 an increase of $10,000 over the last preceding sale. 
The principals in the transfer of an Exchange membership 
were reported to be George E. Barstow, Jr. the seller and 
Harvey C. Lawder the purchaser. 


—_@——. 

Alfred E. Smith, former Governor of New York, was 
elected Chairman of the Board of Directors of the County 
Trust Co. of New York at a meeting of the directons yester- 
day afternoon ‘Nov. 29). The “Sun” of last night, said: 


Mr. Smith is vested with power of President of the company, and eventu- 
ally, he said, will head the company. He succeeds James J. Riordan, who 
committed suicide. 


The following statement was issued by Mr. Smith at the bank following 
the meeting: 

“‘At the meeting of the board of directors of the County Trust Co., held 
at 4:30 Friday afternoon, Nov. 29, former Gov Alfred E. Smith was elected 
Chairman of the board of directors. 

‘‘The former Governor has been a director of the County Trust Co. ever 
since his retirement from the Governorship in January of this year. He 
will now take an active part in the management of the bank’s affairs. 

“The board of directors of the County Trust Co. are as follows: Vincent 
Aster, John J. Broderick, Peter L. Carey, John J. Cavanagh, Howard 8. 
Cullman, William H. English, William J. Fitzgerald, James P. Geagan, 
Edward J. Kelly, William F. Kenny, G. Le Boutillier, Arthur Lehman, 
Ralph W. Long, M. F. Meehan, Daniel J. Mooney, John J. Pulleyn, 
John J. Raskob and Perry D. Saylor.”’ 


The death of Mr. Riordan was referred to in our issue of 
Nov. 16, page 3114. 


sine 
The stockholders of the Empire Trust Co. of New York on 
Nov. 25, ratified the proposal to change the par value of the 
shares of the capital stock of the company from $100 to $20 
each. Stockholders of record of Jan. 2 1930, will receive 
five new shares for each old share held. 


——-oe——_ 
Bayard W. Read, son of the late William A. Read, one of 


the founders of the business of Dillon, Read & Co., has been 
elected an Assistant Secretary of the Central Hanover Bank 
& Trust Co. of New York, successor to the Central Trust Co., 
with which his father was identified as trustee for more 
than 15 years. Graduated in 1926 from Princeton, Mr. 
Read was engaged to act as intermediary between officers 
of the Central Hanover and those in charge of the recon- 
struction of the bank’s headquarters at 70 Broadway. At 
present Mr. Read is engaged in a similar capacity in the 
construction of three new branch offices and the addition 
of new space for two other branches. William R. Hanrahan, 
retired naval officer and former executive booking manager 
of the Keith Albee Orpheum Vaudeville Exchange, has 
been appointed Assistant Treasurer of the Central Hanover 
and has been assigned to the Herald Square office, where 
he will engage in the solicitation of new banking accounts. 


-——- @—-— 
The Equitable Trust Co. of New York announces the 
appointment of Joseph R. Thompson and Robert L. Cudd 
as Assistant Secretaries. 


——- @—- —- 

The First National Bank of New York announces the 
resignation of Everett B. Sweezy, as Vice-President. Mr. 
Sweezy retires because of ill health. 

—-—-@e—-—-— 

At a regular meeting of the Executive Committee of the 
National City Bank of New York, on Nov. 19, George F. 
Nolte and Frank E. Rassmussen were appointed Assistant 
Cashiers 

—-—- @———_ 

At a meeting of the Executive Committee of the City Bank 
Farmers’ Trust Co. of New York, on Nov. 25, John L. Turn- 
bull, Ernest A. Strauss and Edward C. Smith were ap- 
pointed Assistant Secretaries. 

-——-@ —— 

According to the Brooklyn ‘‘Daily Eagle’’ Harry G. Hay- 
ward was elected President of the Nassau Union Bank of 
Glen Cove, L. I., on Nov. 19, to fill the vacancy left by the 
recent death of James H. Cocks, H. Gordon Hayward, 
son of the new President was made Vice-President and Geo. 
E. Bouton was chosen Cashier. John McGeorge is the new 


Assistant Cashier. 
——9——— 


Consolidation of the National City Bank of Troy, N. Y. 





George W. Morgan, Breed, Abbott & Morgan. 





and the United National Bank of that city, under the title 





3422 FINANCIAL 


{Vot. 129. 





CHRONICLE 
———=_———— See 





of the former, was approved by the respective directors of 
the institutions on Nov. 20, according to the Albany 
“Knickerbocker Press” of Nov. 21. The resulting institution 
will have a capital of $600,000, surplus of like amount and 
undivided profits of not less than $500,000. A statement 
issued jointly by the banks follows: 


In the matter of the merger of the National City Bank and the United 
National bank of Troy, meetings of the directors of both institutions 
were conducted and at both, it was unanimously voted to merge, and the 
officers of both institutions were directed to send usual notices to the 
stockholders for their approval. 

In the merger, if carried out as it is expected, the executive officers 
of the United National bank will become officers in the National City 
bank and the employes are expected to be taken over by the National 
Oity bank. 

The regular forms will be sent out in due time, and if voted, and 
with the consent of the comptroller of the currency, the merger will then 
became effective in the very near future. 


Announcement was made on Nov. 21 by the Brattleboro 
Trust Co., Brattleboro, Vt., that the resignation of Martin A. 
Brown of Boston, Mass., and Wilmington, Vt., as President 
of the institution had been accepted on Nov. 20 by the 
Executive Committee of the bank, according to an Associ- 
ated Press dispatch from Brattleboro on Nov. 21, appearing 
in the Boston “Transcript” of the same date. Ill health 
was given as the reason for Mr. Brown’s resignation. It 
was also made known that Mr. Brown had resigned as 
Treasurer and General Manager of the Parker Young Co., a 
lamber concern of Boston, which operates mills at Lincoln, 
N. H., and the States of Maine and Washington. 

REE SM 

On Nov. 21 charter was issued by the Comptroller of 
the Currency or the Barnstable County National Bank of 
Hyannis, Mass., with capital of $100,000. Augustus T. 
Beatey is President of the institution and Harry I. Gifford, 
Cashier. Reference was made to the organization of the 
institution in the “Chronicle” of Oct. 12, page 2837. 


Shareholders of the Clinton Trust Co., Clinton, Worcester 
County, Mass., at a special meeting on Nov. 22 approved the 
proposed merger of the company with the Worcester County 
National Bank of Worcester, Mass., referred to in the 
“Chronicle” of Oct. 5, page 2174, according to advices from 
Clinton on Nov. 22 to the Boston “Herald.” The dispatch 
went on to say: 


The basis of the consolidation is one and an eighth shares of the 
Worcester bank for each share ofthe Olinton Trust Co. For those not 
desiring to make the exchange a market has been guaranteed and Olinton 
Trust Oo. stock is to-day quoted at about $205 a share. 

—e—— 


According to a dispatch by the United Press from New 
Haven, Conn., on Nov. 25, printed in the ‘‘Wall Street 
Journal’’ of the same date, merger negotiations between the 
First National Bank & Trust Co. of New Haven and the 
Second National Bank of that city, have been suspended. 
The proposed consolidation of these banks was reported in 
the ‘‘Chronicle’’ of Oct. 12, page 2337. 

—o—— 


Announcement was made on Monday of this week, Nov. 25, 
of the consolidation of the banking business of the United 
Security Life Insurance & Trust Co. of Pennsylvania, Phila- 
delphia, and the Republic Trust Co. of that city, under the 
title of the United Security Trust Co. The new institution 
is owned by the United Security Life Insurance & Trust Co. 
of Pennsylvania (chartered in 1868), the capital of which 
is $1,000,000, surplus $1,000,000, and undivided profits and 
reserves in excess of $800,000. The new bank is capitalized 
at $750,000, with surplus and undivided profits of $804,582, 
and has deposits of $12,052,276, and total resources of 
$14,193,869. ‘Fotal trust funds of the new company amount 
to more than $20,000,000, of which individual trust funds 
are in excess of $8,000,000. The former office of the Re- 
public Trust Co., at 1429 Chestnut Street, is continued as 
the central city office of the new bank, and will remain 
open until 10 P. M. daily as formerly. The main office is 
located at 7th and Chestnut Streets. Other offices are the 
Wayne Junction office, at 4416 Germantown Avenue, and 
the Berks Street office, at Berks Street and Germantown 
Avenue. Hugh F. Denworth, President of the United Se- 
curity Life Insurance & Trust Co. of Pennsylvania, and also 
President since Aug. 6 of the Republic Trust Co., when he 
succeeded John E. McCully, heads the new institution. Mr. 
McCully centinues as a director. 

wccsinitiibiai cubis 

Of the 288 officers and employees of Bankers’ Trust Co. of 
Philadelphia, 240, or 83.33%, number now among its stock- 
holders, according to an announcement by the institution this 
week, which goes on to say: 








Through Bankers’ Trust Mutual Association, organized Nov. 5, 234 took 
stock which it was possible to buy at low prices in the recent markets. 
This increased the amount of stock held by officers and employees of Bankers’ 
Trust Co. to 5.23% of the total outstanding. Few companies, and almost 
none among banks and trust companies, have such large ownership interest 
among their personnel, whether as to number in proportion to all em- 
ployees, or in the amount of stock held compared with the total issue. 

Bankers’ Trust Co., since it started business Jan. 1 1927, with $4,000,000 
resources against $43,000,000 now, has striven to interest closely and 
actively both employees and officers in careful and successful conduct 
and development of the business. To this end, everyone is given, without 
cost, group insurance of $1,000, increasing to $2,090 in 10 years. Salary 
dividends have been paid quarterly in percentages equal to dividends to 
stockholders. Now, as employees and stockhold.:s, those working in the 
institution are getting salaries, salary dividends and dividends on stock. 


—_o—— 


Herman F. Voss, formerly a Philadelphia realtor and 
manufacturer, was appointed President of the Willow Grove 
Trust Co., Willow Grove, Pa., to fill the vacancy caused by 
the recent death of Rudolph J. Walther, according to the 
Philadelphia “Record” of Nov. 21. Mr. Voss, after retiring 
from the real estate business, was Secretary and Treasurer 
of the Cambria Silk Hosiery Co. and later organized and 
operated the Lansdale Silk Hosiery Co. Another appoint- 
ment was that of Ferrest Corson of Hartsville, Pa., as Vice- 
President of the trust company, the paper mentioned said. 


——_o—— 


Formation of the Central United National Bank of Cleve- 
land, Ohio, through the consolidation of the Central National 
Bank and the United Banking & Trust Co. (indicated in 
our issue of Nov. 16, page 3118) was perfected on Nov. 18 
at the first meeting of the directors of both institutions, fol- 
lowing receipt of the approval of the merger by the Comp- 
troller of the Currency at Washington, according to the 
Cleveland “Plain Dealer’ of Nov. 19. The new directorate, 
consisting of 78 members, appointed all the former officers 
of the two banks members of the personnel of the enlarged 
institution. C. E. Sullivan, former President of the Central 
National Bank, was made Chairman of the Board of Direc- 
tors, while Samuel L. McCune, former Chairman of the 
Board of the United Banking & Trust Co., was made a 
director and Chairman of the trust committee; Arthur H. 
Seibig, heretofore President of the United Banking & Trust 
Co., was made President, while William H. Heil, formerly 
Vice-Chairman of the Board of the United Banking & Trust 
Co., was appointed a Vice-President of the new bank. Owen 
L. Carlton was promoted to a Vice-President in charge of 
the foreign department, from his position of an Assistant 
Cashier of the Central National Bank. Mr. Carlton has 
been with the Central National more than 13 years. William 
E. Roe, with the United Banking & Trust Co. as an Assistant 
Secretary for 10 years, was made a Vice-President. E. L. 
Maurer, identified with the Lorain-Denison office of the 
United Banking & Trust Co. since 1921, was appointed an 
Assistant Cashier, while continuing as Manager of the 
branch office. C. W. Deutsch, connected with the United 
Banking & Trust Co.’s real estate loan department for 14 
years, was made an Assistant Cashier, and M. B. Reinker, 
heretofore Auditor of the United Banking Co., was appointed 
Assistant Comptroller. Others officers of the enlarged 
bank are as follows: A. M. Corcoran, C. L. Corcoran, E. 8. 
Hanson, F. M. Horton, H. W. Horton, R. J. Izant, J. Horace 
Jones, L. C. Kollie, Carl R. Lee, John C. McHannan, R. P. 
Ransom, F. C. Schlundt and C. A. Wilkinson, Vice-Presi- 
dents; J. H. Cole, Cashier; J. B. Holmden, Trust Officer; 
H. I. Smith, Comptroller; W. P. Abbott, D. A. Berardi, C. W. 
Deutsch, W. E. Caldwell, Jr., C. H. Martin, E. L. Maurer, 
A. W. Pleister, A. M. Rose, F. R. Sargeant, C. J. Steiger, 
and G. R. Wyman, Assistant Cashiers, and John R. Cassidy, 
A. C. Knight, F. M. Mayer, Anthony Poss and P. C. Stetzel- 
berger, Assistant Trust Officers. Directors reported, the 
paper mentioned said, that the new bank opened for business 
with resources of approximately $117,000,000. The capital 
structure, including the Central United Co. (the bank’s in- 
vestment affiliate) is in excess of $12,000,000 and deposits 
as of Nov. 18 totaled $82,900,000. All offices of the former 
Central United Banking & Trust Co. are to be continued, 
it was stated. According to the New York “Times” of 
Novy. 24, announcement was made on Novy. 23 following an 
organization meeting of the Central United Co., the invest- 
ment affiliate of the new bank, that Mr. Sullivan had 
been chosen President of the new company and that Mr. 
Seibig had been appointed Executive Vice-President and a 
Director. Other officers include Hall Kirkman, former 
Secretary-Treasurer of the old Central National Co., who 
was chosen Vice-President, and Charles M. Colyer, former 
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Manager of the bond company of the United Banking & 
Trust Co., who was made Secretary and Treasurer. 


—_@——_ 

With further reference to the $3,592,000 shortage in the 
Union Industrial Bank of Flint, Mich., (the entire amount of 
which, it is said, has been made up by the President of the 
institution, Charles 8S. Mott), advices from Flint on Nov. 27, 
to the New York “Times” reported that Grant J. Brown, 
fermer President and director of the bank, and five former 
tellers were named in six final warrants and arraigned on that 
day before Justice Edwin D. Mallory in connection with 
the shortage. The five tellers named and arraigned were 
Robert Brown, the former President’s son; George F. Wood- 
house, Dan McGregor, Farrell H. Thompson, and Robert 
H. D. McDonald. All six, the dispatch said, demanded 
examination, which was set for Dec. 2, when those previously 
arrested in the alleged embezzlement also will be examined. 
Mr. Brown, the former President, it was said, was charged 
with swearing to a false statement to the State Banking 
Department as to the condition of the institution on Dec. 31. 
Bond for Mr. Brown was fixed at $100,000, which was furn- 
ished by two business friends. The other five men provided 
a@ $1,000 bond each. In conclusion the dispatch said: 

Leon D. Rose of the State Banking Department and Paul G. Eger, 
Assistant Attorney General, his legal adviser, swore to the information. 
They said these will be the last warrants issued. The amount of the 
gross shortage has not been changed. 

All the men alleged to have been connected in any way with the em- 
bezzlement have been discharged and the bank, under the leadership of its 
new President, Charles 8. Mott, who also is Vice-President of General 
Motors, and the Acting Manager, H. R. Wilkin, who also is Vice-President, 
pees functioning normally since the discovery of the shortage a few 
w ° > 

One of ts State’s strongest financial institutions, the bank has gathered 
@ new corps of officers, and the missing funds have been replaced under 
President Mott's guarantee. 

Items with reference to the affairs of the Union Industrial 
Bank of Flint, Mich., appeared in our issues of Nov. 9, 16 
and 23, pages 2962, 3119 and 3278, respectively. 


—@e——_ 

Tom M. Girdler, who recently resigned as President of 
Jones & Loughlin Steel Corporation to become associated 
with Cleveland steel interests, has been made a director of 
the Union Trust Co. of Cleveland. Mr. Girdler recently 
became a member of the advisory committee of the Con- 
tinental Shares, Inc. 


—_@—_- 
The La Salle National Bank of La Salle, Ill, on Nov. 22 


changed its name to the La Salle National Bank & Trust Co. 
—_@——- . 

Edward F. Hansen, President of the Beloit Savings Bank, 
Beloit, Wis., and for more than forty years connected with 
that institution, died suddenly on Nov. 19. Mr. Hansen, who 
was the dean of Beloit bankers, was born in Beloit on Qct. 
7 1860 and lived his entire life in that city. His association 
with the bank began in 1889 when he was made a corporator. 
Two years later he was appointed a trustee of the institution 
and the following year (1892) became Secretary and 
Treasurer, a position he held for thirty-seven years, or 
until Jan. 8 of the present year when he was appointed 
President of the institution, the office he held at his death. 

——— & 

The first consolidated report of earnings of the North- 
west Bancorporation of Minneapolis, of which E. W. Decker 
is President, since its organization in January last, has 
just been made public. The following is a resume of the 
report, which covers a period of ten months, says: 


The report shows that earnings of the Northwest Bancorporation group 
for the calendar year 1929, applicable to stock owned by the Corporation, 
will be at the rate of $4.40 per share, which is equal to 8.8% on the par 
value of approximately 1,422,000 shares of stock outstanding as of 
Nov. 1 1929. This earning report is based upon actual earnings realized 
for the first ten months of 1929, with estimates for November and 
December. 

It will be noted that such earnings are nearly two and one-half times 
dividend requirements, which is a substantial gain over the earnings of 
the group for 1928, which were two times dividend requirements. North- 
west Bancorporation stock has a par value of $50 and is on a present 
dividend basis of $1.80 per share annually. 

The statement shows that combined resources of institutions affiliated 
in this group amount to $462,001,473. Taking the Corporation’s con- 
solidated statement as of October 4, 1929, the date of the last bank call, 
resources were shown as elightly over $442,000,000, and of this amount 
$86,185,884 was in cash and due from banks, or on deposit with the 
Federal Reserve Bank, and $111,230,348 invested in government bonds 
and other marketable securities. The total amount of these liquid assets 
represents 55% of the total deposit liabilities of these banks. 

The policy, as set forth in the Corporation’s report, points out the 
desirability of the Corporation keeping on hand at all times substantially 
large cash reserves, in addition to the customary liquid assets, thus pro- 
viding for the program of expansion which has been undertaken. 

Possibilities for greatly increased earnings were based upon a survey, 
recently completed by the Corporation, covering a period of four years, 
which showed that conditions have vastly improved, with an increasing 
volume of business being transacted by individual banks; that confidence 
is being restored in banks of this district; that additional avenues of 





income are open through the development of trust and security business. 

The report of the Northwest Bancorporation showed the progress made 
by the Corporation since it was organized in January 1929. Starting out 
with five affiliated banks in nearby cities, the affiliated group now 
includes eighty-two banks and trust companies in 69 cities. We quote 
from the report: ‘‘Because of the short period of time which the Northwest 
Bancorporation has been in existence, it is interesting to note that, 
based upon the call figures of Oct. 4, 1929, the Northwest Bancorporation 
owns 9.2% of the banking resources of the territory which it serves.” 
The following shows the amount and percentage of these resources by states: 

















Number | Number Resources of Percentages of 
State. of Banco. Banco. Banks Resources in 
Banks. | Banks. Oct. 4 1929 Banco. Banks. 
a ne Bee 1,062 41 $266,202,621.53 22.6% 
South Dakota ......._.... 391 9 27,786,488 .56 14.8% 
North Dekota...........- 425 9 20,471,353.64 12.8% 
DINE 6 edd chine babies 841 5 41,499,921.70 8.1% 
RN sosgh ie vhs 0s wth ws e's Sea 1,269 4 57,291,233.10 5.6% 
RR i is ns os 195 6 19,264,912.05 9.9% 
Wetengten. ........... 344 1 14,691,867 .41 2.5% 
WN sh dnwedcciageaae 959 7 10,397 ,233.07 9% 
TE, Catan tie rcacndan 5,486 82 $457 605,631.06 9.2% 
Resources of investment co|mpanies _|...._-__. 4,395,842 .32 
4 EE ee pips Pee aera a $462,001 ,473.38 

















Commenting upon the success of the group banking plan, as demonstrated 
by ten months of operation, Mr. E. W. Decker, President, said: 

“We feel gratified with the progress made by the Corporation so far 
this year in bringing together this group of strong, successful banking 
units. Likewise we feel satisfied with the apparent success of the group 
banking plan, which is evidenced by the increasing businéss and earnings 
of the individual banks in the group. 

“Abundant evidence is available to show that the group banking p 
is gaining favor, and indications are that, in the absence of legalized branch 
banking, this development will likely continue. With the increase in 
wealth in the United States and the growing importance of this country 
as a world banker, it is quite apparent to advance thinkers that the United 
States must marshal its banking resources into larger and stronger units, 
in order adequately to promote its foreign trade and strengthen ite position 
as a world banker.” 


—_~o—— 


United States National Bark, Omaha, Neb., one of the 
banks of the Northwest Bancorporation group, has absorbed 
the trust and fiduciary business of its affiliated institution, 
the United States Trust Co. of Omaha. The new institu- 
tion will operate under the name of the United States Na- 
tional Bank. The United States National Co. of Nebraska 
has been organized to take over the security, loan and real 
estate business formerly conducted by the United States 
Trust Co. and by a subsidiary organization, the Byron Reed 
Co. The new security company will have an invested capital 
of $500,000, which, added to that of the United States Na- 
tional Bank, will give a combined invested capital of over 
$3,000,000, the largest of any financial institution, it is said, 
in the State of Nebraska. H.M. Bushnell, now Vice-Presi- 
dent of the United States Trust Co., will be Vice-President 
and Trust Officer, and H. W. Yates, formerly Assistant Trust 
Officer of the United States Trust Co., will be Assistant 
Trust Officer of the United States National Bank. The 
chief officers of the new United States National Co. will be: 


A. L. Reed, Chairman Board of Directors. 
Robert P. Morsman, Vice-Chairman of Board. 
W. B. T. Belt, Chairman Advisory Committee. 
H. M. Bushnell, President. 

G. H. Yates, Vice-President. 

L. P. Campbell, Vice-President and Secretary. 
Ellsworth Moser, Vice-President and Treasurer. 


All were officially connected for a number of years with the 
United States Trust Co. and the Byron Reed Co. The direc- 
tors are identical with the directors of the United States Na- 
tional Bank, and the stock will all be owned by the stock- 
holders of the United States National Bank (or the North- 
west Bancorporation). 

Affiliation of two Montana banks, the Daly Bank & Trust 
Co. of Anaconda and the First National Bank of Dillon, with 
the Bancorporation was announced on Wednesday, Nov. 27, 
by E. W. Decker, President of the holding company, accord- 
ing to the Minneapolis “Journal” of that date. which went 
on to say: 


The banks are closely related through ownership of stock. E. J. Bow- 
man, President of the Daly bank, is Chairman of the First National board. 

Mr. Bowman, Marcus Daly, director of the Daly bank, and a New York 
financier, and J. H. Gilbert, President of the First National, will become 
directors of Northwest Bancorporation. The daily bank is capitalized at 
$100,000,000 and resources of $5,261,672 and is one of the oldest in Montana. 

The First National is capitalized at $200,000 and has resources of $4,- 
535,473. It was organized in 1880. 

Banks affiliated with Bancorporation now total more than 80. There 
are six in Montana with combined resources of $19,104,359. The total 
resources of all Bancorperation institutions in eight states are $462,000,000. 

—-— @e—_——_- 


On Nov. 22 the Peters National Bank of Omaha, Neb., 
was merged with the Omaha National Bank of that city. 
The consolidation, according to the Omaha ‘‘Bee’’ of that 
date, adds $2,907,553 to the $35,355,382 deposits of the 
Omaha National Bank (as at the time of its last statement, 


, Oct. 4) and approximately $3,000,000 to its resources of 


$41,168,636. J. R. Cain, Jr., and Mrs. W. S. Weston, 
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formerly Vice-Presidents of the Peters National Bank, would 
become, the paper mentioned said, Vice-Presidents of the 
Omaha National Bank and all employees of the acquired 
bank would be absorbed by the Omaha National. In 
announcing the merger on Nov. 21, W. Dale Clark, President 
of the Omaha National Bank, was reported as saying that 
the merger in no way affected the Peters Trust Co., an affil- 
liated institution of the Peters National Bank. (Subse- 
quently, Nov. 25, the Peters Trust Co. was ordered liquidated 
by the District Court on petition of the State Department 
of Trade & Commerce). The Peters National Bank was 
organized in 1920 and as its last statement (Oct. 4) showed a 
capital of $200,000, surplus of $50,000, and undivided profits 
of $81,000. 
—o——. 


The Peters Trust Co., of Omaha, Neb., an affiliated insti- 
tution of the Peters National Bank which, as stated above, 
at the close of last week was taken over by the Omaha 
National Bank, was ordered to liquidate its assets by the 
District Court, early on Monday, Nov. 25, on a petition of 
the State Department of Trade & Commerce, as reported in 
an Associated Press dispatch from Omaha on Nov. 25, ap- 
pearing in the New York “‘Times’’ of the following day. 
The dispatch continuing said: 


The Peters Trust Co., one of the largest in Nebraska, was ordered to 
liquidate its assets by the D:-trict Court earlier in the day on a petition of 
the State Department of Trade and Commerce. The action was said by 
officers of the institution to be the result of what they termed the ‘general 
agricultural deflation of 1920.” 

The receivership will be handled by Clarence G. Bliss, State banking 


No loss was expected except to stockholders of the company, the an- 
nouncement said. With a capital stock of $600,000, more than $300,000 
had been advanced for interest, taxes and mortgage payments by the com- 
pany for its investors, officers said. 

Howard Kennedy is trust officer of the company for estates, escrows and 
other trusts, amounting to over $12,000,000. He will continue in that 
capacity. 

Paul L. Martin, attorney for officers of the company, said that during 
the period of deflation the company held outstanding mortgages with an 
aggregate face value in excess of $50,000,00U. The trust company, he 
said, represented a large number of insurance companies which invested 
their funds in Nebraska farm mortgages. In addition, thousands of mort- 
gages were placed with local investors. 

Failure of the company will in no way effect the business of the Peters 
National Bank, which was recently purchased by the Omaha National 
Bank, it was stated. The only connection between the two institutions was 
that the same persons owned the controlling stock in each. 


According to the Omaha ‘“‘Bee’’ of Wednesday, Nov. 27, 
Reed C. Peters, former Vice-President of the Peters Trust 
Co., died on Nov. 26 from poison taken with suicidal intent. 
In its issue of the previous day, the Omaha paper stated, 
that Mr. Peters had made five attempts on his life after the 
closing of the trust company on Monday, Nov. 25. His 
friends attributed his act to despondency, not only over the 
closing of the trust company, but to his own losses in the 


stock market. 
——_@——— 


The First National Bank of Austin, one of the 10 oldest 
banks in Minnesota, and among the largest in the secondary 
cities of the Northwest, has affiliated with the First Bank 
Stock Corp. of Minneapolis, according to an announcement 
by Lyman E. Wakefield, President of the First National 
Bank in Minneapolis and Vice-President of the holding 
company. The First National is the second large Austin 
bank to become an affiliate of the corporation, the Austin 
National, known as the Hormel Bank, having entered the 
group on Sept. 25. The acquired bank is capitalized at 
$100,000, with surplus and undivided profits of $321,501, 
giving it a capital structure of $421,501. Deposits are 
$2,288,006, and total resources aggregate $2,843,615. N. F. 
Banfield, Jr., is President; E. C. and R. S. Banfield, Vice- 
Presidents; H. J. Drost, Trust Officer and Cashier; G. H. 
Ewoldt, Assistant Cashier, and A. F. Banfield, Auditor. 
Acquisition of the First National of Austin increases the 
Tesources of the First Bank Stock Corp. group to $443,- 
496,000. Deposits of the banks in the group, which numbers 
73 affiliates, are $351,519,142. 

—_¢——. 

That twelve Oklahoma banks failed to open their doors on 
Nov. 27, following the sudden death the previous night of 
H. A. McCauley, Chairman of the Board of thirteen banks 
in that State, was reported in Associated Press advices from 
Okalahoma City on Nov. 27, appearing in the New York 
“Times” of Thursday, Nov. 28. Graves Shull, Bank Com- 
missioner for Oklahoma, who placed the banks in charge of 
examiners, attributed their failure to “frozen assets.’’ Total 
deposits of the institutions as of Oct. 4 were $2,520,976, and 
their capital stock aggregated $310,000, it was said. The 


closed banks, together with their deposits and capital as of | 


Oct. 4, were listed in the dispatch as follows: 





Sapulpa State Bank, Sapulpa—Deposits $1,042,000, capital stock $100,- 
000. 
Bank of Mounds, Mounds—Deposits $132,000, capital stock $25,000. 
Henryetta State Bank, Henryetta—Deposits $456,000, capital $50,000. 
Bank of Commerce, Weleetka—Deposits $62,000, capital $25,000. 

First State Bank, Vian—Depositse $73,000, capital $10,000. 

Citizens State Bank, Webber Falls—Deposits $157,000, capital $15,000. 
Davenport State Bank, Davenport—Deposits $151,370, capital $15,000 
Oilton State Bank, Oilton—Deposits $169,000, capital $25,000. 

First State Bank, Terlton—Deposits $76,000, capital $10,000. 

Avant State Bank, Avant—Deposits $121,000, capital $15,000. 
Keystone State Bank, Keystone—Deposits $59,000, capital $10,000. 
Bank of Kelleyville—Deposits $114,000, capital $10,000. 

The dispatch further said: 


Mr. McCauley, who wore down his health struggling desperately to avert 
the failure of the instituions, which had been crippled in the deflation period 
of 1920, was in Tulsa yesterday attempting to float a loan with which to 
carry the Sapulpa State Bank over the crisis. C.J. Alexander, Assistant 
State Bank Commissioner in charge of this bank, said he was unsuccessful. 

“‘Mr. McCauley believed he could work out his problem,"’ said Mr. Shull, 
“and did not give up until yesterday, when he received a final answer from 
parties whom he had hoped would take over the banks.”’ 

Apprehensive lest the failures would be attributed to the recent stock 
market crash and thus produce a depressing effect, Mr. Shull hastened to 
say that the failures simply were coincidental with the market collapse. 
Officers, he said, had not speculated with bank money. 

‘“‘None of Mr. McCauley’s banks carried that kind of collateral,” he 
added. 

Hope destroyed, Mr. McCauley went to his home and collapsed as he 
started to retire. He died, his wife said, less than an hour later. Dr. 
P. K. Lewis, who was summoned, said he had died of apoplexy. 

Mr. McCauley was a civic leader in Sapulpa. He was Mayor for one 
term and one of the first commissioners under the city manager form of 
government now in effect. 

The only bank which Mr. McCauley controlled and which did not close 
its doors was the American State Bank of Porun. 

Mr. Shull indicated there was a possibility that the bank at Henryetta 
and possibly one or two others might reopen soon. 


—@—— 

Effective Nov. 9, the New First National Bank in Silver 
City, N. M., with capital of $100,000, was placed in volun- 
tary liquidation. The institution was absorbed by the 
American National Bank of Silver City. 


ee 

The First National Bank and the Citizens’ National 
Bank, both of Pennsboto, West Va., and both capitalized at 
$50,000, were consolidated on Nov. 23. The resulting institu- 
tion, the First National Bank of Pennsboro, is capitalized 
at $100,000. 


—-@e—_—_ 

The new First National Bank of Atlanta, Atlanta, Ga., 
formed by the consolidation of the Atlanta and Lowry 
National Bank and the Fourth National Bank, opened for 
business on Monday of this week. The new organization, 
said to be the largest financial institution in the Southeast, 
according to the Atlanta ‘‘Constitution’’ of Nov. 21 has a 
capital structure of more than $12,000,000 and resources in 
excess of $100,000,000. In Greater Atlanta it has 11 bank- 
ing offices, with 210,000 accounts on its books, and affiliated 
banks carry its service to every section of Georgia. These 
affiliated institutions are: The Georgia Trust Co., Atlanta, 
with a combined capital and surplus of about $5,000,000, 
handling the trust business of the bank; the First National 
Co., Atlanta, originating and distributing investment securi- 
ties; the National Exchange Bank of Augusta; the Fourth 
National Bank of Columbus; the Continental] Trust Co. of 
Macon; the First National Bank of Rome, and the Liberty 
Bank & Trust Co. of Savannah. The combined capital 
investment of the group, it is said, is approximately $25,,- 
000,000 and the aggregate resources (also mcluding those of 
the affiliated institutions) in excess of $150,000,000. The 
downtown offices of the enlarged bank are located at Five 
Points, Prior St. and Edgewood Ave., Whitehall and Ala- 
bama Sts., and Peachtree and Ellis Sts., while outlying 
branches are operated at the following strategic points: 
Peachtree St. and North Ave.; Marietta St. and Bankhead 
Ave.; Lee and Gordon Sts.; Euclid and Moreland Ave.; 
Decatur, East Point and College Park. Officers of the en- 


larged bank are as follows: Thomas K. Glenn, Chairman of 


the Board of Directors; John K. Ottley, President; Robert 
F. Maddox, Chairman of the executive commitete; James D. 
Robinson, Executive Vice-President; H. Warner Martin, 
Robert Strickland Jr., Henry W. Davis, R. Clyde Williams, 
A.M. Bergstrom, William T. Perkerson, Thomas J. Peoples, 
Evert A. Bancker, J. Sherrard Kennedy, James F. Alex- 
ander, Stewart McGinty, R. B. Cunningham and Harry H. 
Johnson, Vice-Presidents; Dameron Black, Comptroller; 
Frank M. Berry, Cashier; W. C. Adamson, O. C. Bradford, 
Edward H. Daly, D. B. DeSaussure, Samuel J. Fuller, T. E. 
Glenn, E. C. Liddell, Henry B. Longino, Fred McSwain, 
Charles A. Rose, G. P. Sasser, A. H. Stevens, Leo Stillman, 
P. M. Smoak and H. G. Walker, Assistant Cashiers; E. A. 
Stubbs, Auditor; J. R. Radford Jr., Assistant Auditor; C. E. 
Allen, Manager of the credit department, and M. K. Hunter, 
Assistant Manager of the credit department. The chief 
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officers of the First National Co. (formerly the Trusco Se- 
curities Co.) are: John K. Ottley, Chairman of the Board; 
Thomas K. Glenn, President; Robert F. Maddox, Chairman 
of the executive committee; N. B. Whitcomb, James D. 
Robinson, Robert Strickland Jr., H. Warner Martin, Cle- 
ment A. Evans and Marion M. Liles (resident Vice-Presi- 
dent, Macon), Vice-Presidents, and Dameron Black, Secre- 
tary and Treasurer. Leading officials of the Trust Co. of 
Georgia are: John K. Ottley, Chairman of the Board; 
Thomas K. Glenn, President; Robert F. Maddox, Chairman 
of the executive committee; H. Warner Martin, Executive 
Vice-President; James D. Robinson, Robert Strickland Jr., 
Henry W. Davis and A. M. Bergstrom, Vice-Presidents, and 
Dameron Black, Secretary and Treasurer. Reference was 
made to the proposed consolidation of the Atlanta & Lowry 
National Bank and the Fourth National Bank in our issues 
of Oct..26, Nov. 2 and Nov. 23, pages 2633, 2810 and 3279, 
respectively. 


—_e——_ 

That depositors in the Citizens’ Bank & Trust Co. of 
Tampa, Fla., one of a number of Tampa banks which closed 
their doors on July 17 last, might expect a payment about 
Jan. 1 next was announced by C. L. Knight, liquidator of 
the institution, in a statement on Nov. 13, according to 
Associated Press advices from Tampa on that date, appear- 
ing in the Atlanta “Constitution” of the following day. The 
depositors’ claims total more than $13,500,000. Mr. Knight’s 
appointment as liquidator, which was attacked by seme of 
the creditors, was upheld on Nov. 13 by the Florida Supreme 
Court. The dispatch went on to say: 

“‘Now that there is no further question of the legality of my appoint- 
ment,” he (Mr. Knight) said, ‘‘I can assure the bank’s customers that they 
will receive a portion of their funds about the first of the year. 

“T also hope to turn over to them the bank’s building, an 11-story office 


structure, from which they will receive further compensation through its 
rentals and other revenue.” 

He added that the Court decision might result in the reorganization of 
the bank by a new company. Negotiations are under way to thac end with 
a group of capitalists, but plans are too unsettled to make a definite state- 
ment at this time. He also declined to estimate the amount of money 
available for the payment to depositors. 


—@e——_- 

San Francisco advices yesterday, Nov. 29, to the ‘Wall 
Street Journal’, reported that discontinuance of plans look- 
ing towards the merger of the Crocker First National Bank 
of San Francisco and the American Trust Co. of that city, 
had been announced by William F. Crocker and Fred T. 
Elsey, the respective Presidents of the instituions, in the 
following statement: 

‘“The proposed consolidation of Crocker First National Bank and Orocker 
First Federal Trust Co. with American Trust Co., announced some time 
ago, will not be effected. The two committees representing the respective 
banks have been unable to work out mutually acceptable plan for such 
consolidation °’ 

—__@——_ 

That the Tirst National Bank of Salem, Ore., has pur- 
chased the Salem Bank of Commerce of that city, creating an 
institution with deposits of more than $3,000,000 and re- 
sources in excess of $3,000,000, was reported in advices from 
Portland on Nov. 18, appearing in the “Wall Street News” 
of the same date. 


a von 

The Brotherhood National Bank of Portland, Ore., 
effective Nov. 22, changed its title to the Columbia National 
Bank of Portland. 


—@—— 

Shareholders of the Wall Street Bank, Spokane, Wash., 
recently organized the Wall Street Investment Co. with 
capital of $50,000, as an affiliated company to own the Wall 
Street Bank Building at 117 Wall St., Spokane, Wash. 
Ralph E. Perry is President of both the bank and the invest- 
ment company. The building was purchased this summer 
for $100,000 from the Old National Bank & Union Trust Co., 
acting as liquidating agent for the City National Bank, 
which formerly occupied the building. Mr. Perry announced 
that the stock of the bank and the investment company is 
to be held ratably by identical shareholders, and that in 
connection with the organization of the investment company, 
a substantial minority interest in the bank and the invest- 
ment company has been placed privately in small lots, thus 
strengthening and enlarging the group owning and operating 
the bank and its affiliated company. As well as owning the 
bank building, the Wall Street Investment Co. wili take over 
the operation of the bank’s safety vault department. The 
investment company is planning also to engage in a general 
insurance businesss and property management. 

—_e——_- 


Striking evidence of the strength of the banking position 
in the Dominion of Canada is afforded by the annual state- 
ment of the Bank of Montreal, published this week. The 
report, which covers the twelve months ended Oct. 31 1929, 





shows total assets of $965,336,997, the highest level in the 
bank’s history, being an increase or $91,554,474 over the total 
assets of $873,782,523 at the end of the fiscal year 1928. 
Of these total assets of $965,336,997, liquid assets amount to 
$496 269,977, or equal to 56.88% of the bank’s liabilities to 
the public. Included in these quick assets are total cash 
holdings of $116,964,670, or 13.40% of all libailities to the 
public. Total deposits at $772,333,260 are higher by $50,- 
868,249 than a year ago. Call loans in Canada are at prac- 
tically the same level as a year ago, at $39,406,650, as com- 
pared with $39,147,086, while call loans in Great Britain and 
the United States are substantially lower at $115,506,017, 
down from $138,965,168. Current loans in Canada show a 
substantial increase, standing at $370,082,134, as against 
$308 ,752,388 last year. A portion of this large increase is 
attributed to the prevailing wheat situation in Western Can- 
ada. Net profits for the year, after deducting charges of 
management, and making full provision for all bad and doubt- 
ful debts, were $7,070,892 (or equal to 9.47% on the com- 
bined capital, rest and undivided profits), which, with 
$713,788, the balance to credit of profit and loss brought 
forward from the preceding fiscal year, and $6,031,840, rep- 
resenting premiums on new stock, made the sum of $13,816,- 
521 available for distribution. This was appropriated as 
follows: $4,713,233 to take care of four quarterly dividends 
at the rate of 12% per annum, together with a bonus of 2%; 
$435,865 to pay Dominion Government taxes; $900,000 re- 
served for bank premises, and $7,031,840 credited to rest 
account, leaving a balance of $735,582 to be carried forward 
to the current year’s profit and loss account. As a result 
of the recent stock issue, the paid-up capital of the Bank of 
Montreal now stands at $35,948,540, while at the same time 
the rest account has been increased to $37,948,540, making 
the latter $2,000,000 in excess of the capital. Sir Charles 
B. Gordon is President of the institution and H. B. Macken- 
zie, General Manager. 


——_¢q¢—— 

The 55th annual statement of the Imperial Bank of 
Canada (head office Toronto), presented to the share 
holders at their annual general meeting on Wednesday, 
Nov. 27, has just been received. The report, which covers 
the fiscal year ended Oct. 31 1929, shows net profits for the 
period (after deducting charges of management, auditors’ 
fees and interest due depositors, and after making provision 
for bad and doubtful debts and for rebate on bills under 
discount) of $1,561,562, making with $619,902, balance to 
credit of profit and loss brought forward from the preced- 
ing year, $2,181,464 available for distribution. This amount, 
the report tells us, was allocated as follows: $910,000 to pay 
four quarterly dividends at the rate of 12% per annum 
($840,000 together with a bonus of 1% ($70,000) ; $2,500 
contributed to officers’ guarantee fund; $40,000 contributed 
to officers’ pension fund ; $350,000 written off bank premises 
and $160,000 to take care of Dominion Government and other 
taxes (including tax paid on circulation and reserve for in- 
come tax), leaving a balance of $718,964 to be carried for- 
ward to the current year’s profit and loss account. Total 
assets are given in the statement as $154,580,786, of which 
liquid assets amounted to $65,916,721, while total deposits 
are shown at $122,905,452. The ban’s paid up capital is 
$7,000,000 and its reserve fund $8,000,000. Pelig Howland 
is President of the institution and A. E. Phipps, General 


Manager. 
—@¢—— 


The Rt. Hon. Viscount Goschen, G. C. I. E.,C. B. E., has 
been appointed a Direetor of Westminster Bank Limited, 
London. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Dullness and irregularity characterized the movements of 
the New York Stock Exchange as the market resumed its 5- 
hour sessions during the present abbreviated week. The 
daily transactions have been extremely small and the general 
trend of prices has been toward lower levels. (all money 
renewed at 414% on Monday and remained unchanged at 
that rate during the rest of the week. The weekly statement 
of the Federal Reserve Bank made public on Friday after- 
noon shows a further reduction of $137,000,000 in brokers’ 
loans. Price movements developed considerable irregularity 
on Monday. The volume of sales was slightly in excess of 
3,000,000, as compared with 6,200,000 or more on Nov. 4, 
the last five-hours session. One of the features of the day was 
the drive against the copper shares which slid downward 
rather rapidly, Anaconda closing about 3 points off as it 
reached 78, followed by Kennecott which dipped 3%, points 








3426 FINANCIAL 





[ Vor. 129. 


CHRONICLE 








and Nevada Consolidated which slipped back 3 points to 
29%. Oil shares opened strong but receded as the list 
turned downward. Public Utilities were weak and lower, 
American and Foreign Power closing about 5 points down, 
while Standard Gas was lower by about 8 points, and 
Brooklyn Union Gas waa down about 4 points at 132, Rail- 
road shares opened practically unchanged. Columbia Car- 
bon lost over 5 points, Johns-Manville 6% points, Air Reduc- 
tion 7% points and J. I. Case 7% points. General Electric 
was also down 11 points, Westinghouse dropped 6 points to 
132%, Montgomery Ward 2 points to 574%, American Can 
at 112 was off 41% points, Amer. Tel. & Tel. declined to 
220% and on Friday to 217%, United States Steel common 
epened at 16534, but reacted to 16414, and General Motors 
dipped to 39. 

Prices again receded on Tuesday and the volume of trading 
dropped to 2,634,110 shares. The market opened irregu- 
larly lower on a small volume of sales and during a part of 
the session, the offerings exceeded the demand. Copper 
shares were again weak and there were heavy offerings. 
Public utilities were fairly active, though they also were 
foreed to yield ground in the general weakness and such 
popular issues as Consolidated Gas, United Corporation, 
Public Service of New Jersey, were off from two to three 
points. In the final hour the general weakness became 
more acute as United States Steel common was driven down 
to 16214, and most of the active issues hovered around the 
lowest levels of the day. Among the occasional strong spots 
in the list were American Machine & Foundry, which im- 
proved about a point to 193, Worthington Pump, pref. B 
stock, which moved ahead five points to 82, N. Y. & Harlem 
RR. which moved ahead five points to 190 and Del. Lack. & 
West. RR. which gained about one point to 151. On 
Wednesday opening prices displayed little or no change from 
the preceding close, but improved later in the day. In the 
early trading the pace was fairly rapid, but following mid- 
session trading quited down and turned extremely dull until 
the close. Public utility stocks were, perhaps, the strongest 
group on the list, though part of the early gains were lost 
in the recessions of the final hour. American & Foreign 
Power, for instance, closed at 7234 with a gain of over three 
points, Brooklyn Union Gas Co. improved five points to 
129 and Western Union Telegraph moved ahead five points 
to 185. Copper shares were decidedly stronger. Ana- 
eonda closing with a gain of 234 points at 7734, Cerro de 
Paseo reaching 64 with a three point gain, and Kennecott 
closing with a gain of 114 points at 5744. Columbia Grapho- 
phone was in extremely urgent demand and reached its final 
at 28144 with a net gain of 244 points. Other advances 
worthy of note were American Machine & Foundry 19 
points to 212, Auburn Auto eight points to 150, J. I. Case 
41% points to 19434, General Electric 714 points to 215%, 
Norfolk & Western five points to 230, and Union Pacific five 
points to 225. 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratiroad, State, Untted 
Week Ended Nov. 29 Number of &¢., Municipal & States 
Shares. Bonds. ForeignBonds. Bonds. 
usd mained HOLI/DAY 
MEE cdibdnddnasdes cues 3,020,130 | $13,636,000 $4,924,000 $1,342,000 
cc cadbuaonadtune 2,634,110 14,008,000 4,254,000 495,000 
Wednesday ......-------- 2,432,330 9,642,000 4,227,000 679,000 
TEE o ccctniinrdecesne HOLI|DAY 
I Hite intense aia este oe HOLI|DAY 
I lia Aa dia cine mates 8,086,570 | $37,286,000 | $13,405,000 $2,516,000 
Sales at Week Ended Nov. 29. Jan. 1 to Novo. 29. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
sama shares _ 8,086,570 23,386,410} $1,041,131,280 803,959,509 
Government bonds --| $2,516,000} $1,843,000 $126,244,000 $169,955,750 
State and foreign bonds} 13,405,000} 10,291,500 594,293,650 695,789,135 
Railroad & misc. bonds; 37,286,000} 27,480,500} 1,989,009,800) 2,084,342,176 
EE nk Gita bacw ee $53,207,000' $39,615,000' $2,709,.547,450' $2,950,087,261 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 























Boston. Philadelphia. Baltimore. 
Week Ended 

Nov. 29 1929. Shares. ,Bond Sales,| Shares. Bond Sales.| Shares. ,Bond Sales. 

Saturday ........ HOLI|DAY HOLI|DAY HOLI|DAY 
Monday -.-...---| *76,024 $39,000} a96,670 $13,100 63,434 $29,000 
‘Tmesday -....~.... *64,294 51,000} @92,306 31,500 62,177 23,500 
Wednesday ------ *89 ,607 24,500} @97,650 24,000 61,802 13,000 

Th ‘See HOLI|DAY HOLI|DAY HOLI|DAY 

PA bec inn che ~ HOLI|/DAY HOLI|DAY HOLI|DAY 
. SSE 229,925] $114,500} 286,626 $68,600 7,413 $65,500 
Prev. week revised! 348,917i $228,000! 531,289 $66,900 14,687! $218,900 




















* In addition, sales of rights were: Monday, 257; Tuesday, 1,114. 
a In addition, sales of rights were: Monday, 10,000; Tuesday, 5,800; Wednesday, 
.000. 





THE CURB EXCHANGE. 


With the return to the first full five-hour session in over 
two weeks Curb Exchange trading was dull and heavy. 
Prices declined though many of the changes were small. 
On Wednesday some recovery was reported though trading 
eontinued quiet. Utility and investment trust issues were 
the principal features though the oil shares, principally 
pipe line issues, were in demand at the close. Allied Power 
& Light, com. dropped from 39% to 35%, recovered to 38 
and finished the week at 37%. Amer. & Foreign Power 
warrants lost nine points to 464, the final figure on Wednes- 
day being 52. Amer. Gas & Elec., com. fell from 115 to 
105%, but recovered all the loss. Amer. Light & Tract., 
com. sold down from 230 to 220 and ended the week at 
221144. Commonwealth-Edison gained six points to 246. 
Northern States Power, com. weakened from160% to 154. 
{nvestment trusts were weak. Goldman Sachs Trading 
Co. dropped from 43% to 38% and sold finally at 3834. 
Elec. Power Associates, com. eased off from 28% to 244. 
Electric Shareholdings conv. pref. lost about five points to 
75, and ends the week at 774%. Insull Utilities Invest. 
broke from 59 to 53 and closed on Wednesday at 55. Lehman 
Corp. from 75% receded to 71% with the final transaction 
for the week at 72. A demand for pipe line shares was one 
of the features as the week closed. Buckeye Pipe Line 
advanced from 61% to 68%. [Illinois Pipe Line was con- 
spicuous for an advance from 265 to 310. Indiana Pipe 
Line sold up from 31% to 42% and at 39 finally. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3457. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


























Bonds (Par Value). 
Week Ended Foretgn 
Noe. 29. (No. Shares) Rights Domestte Government 
I 5 wo: cite within ie ie Gal HOLIDAY 
DE. 2 ncncnepanuneunan 1,104,500 6,800 $3,907,000 $84,000 
| Ra SCE re eee 973,900 13,400 2,122,000 373,000 
WoeemeeGay .........-.-.-2 972,200 5,100 1,719,000 479,000 
ss. oda cian aevau HOLIDAY 
DI oso « sian caked HOLIDAY 
Total 3,050.600 25,300 $7,748,000 $936,000 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a decrease as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Nov. 30) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will be 14.2% smaller than for the corresponding week 
last year. Our preliminary total stands at $10,972,831,767, 
against $12,790,019,153 for the same week in 1928. At this 
centre there is a loss for the five days ended Friday of 11.5%. 
Our comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ending Nov. 30. 1929. 1928. Cent. 

NETS A SR OTT MINI RT $5,392,000,000 | $6,094,000,000 | —11.5 
CNG fs ons Se siwainn ceowe yet Wap 423,883,443 517,047,641 | —18.0 
IIIS «= .u'sicas an pie ok hac atic ac eae 568,000,000 416,000,000 | +36.5 
Ns sa dew eins oiea ceils cate mame 446,000,000 343,000,000 | +30.0 
Fee ee a lp eo 88,534,957 90,780,740 —2.5 
cae > ccna ah ene 98,800,000 108,100,000 —8.6 
Re ee Reece eh 140,510,000 162,969,000 —9.3 
Og OS SEES Fs BR 129,375,000 155,660,000 —6.4 
RN so vs ix cx wi dita Soe aes en cecal 132,116,922 138,220,397 —4.4 

RN aS eo as ak cps bo shew SI ce 133,213,135 190,353,337 | —30.0 
| EGET Fae ARS sR ye 100,200,294 95,073,902 +5.4 
DE: 2.5.2.6 cakceieioe hs cane 62,226.168 67,719,710 —8s.1 
NE i eae eS 43,817,139 62,586,358 | —16.7 

Thirteen cities, 5 days_..__.....--- $7,758,677,058 | $8,431,511,085 —8.0 
Other cities, 5 days_.._.____- See 1,135,349,415 932,364,005 | +21.8 

Total all cities, 5 days........--_-- $8,894,026.473 | $9,363,875,090 —5.0 
Wi Cee, 5 Go wncics goa ce su ond 2,078,805,294 3,426,144,063 | —39.3 

Total all cities for week________---- $10,972,831.787 |$12,790,019,153 | —14.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 23. 
For that week there is an increase of only 0.4%, the aggre- 
gate of clearings for the whole country being $14,277,913.- 
475, against $14,225,365,281 in the same week of 1928. 
Outside of this city the increase is 4.6%, the bank exchanges 
at this centre having recorded a loss of 1.9%. We group 
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— = 
the cities now according to the Federal Reserve districts in | Week Ended November 23 a 
which they are located, and from this it appears that in the | ©#*”™@— yrapes 
New York Reserve District, including this city, there is a 1929. | 1928. Dec. 1927. | 1926. 
decrease of 1.9%, but the Boston Reserve District records 7 $ % $ $ 
‘ ‘ ‘ Dis Seventh Feder|al Reserve D ist: cago 
an expansion of 37.1%, and the Philadelphia Reserve - | Mich.—Adrian .- 308,073 278,042) +10.8 229,421 205 142 
. 4 4 nn -<-<-- 75 , 7 + * * ‘ 
trict of 24.5%. The Cleveland Reserve ao ees a Detrolt == 228.785.768 254, 00,000 “98 144,453,050 150,918,542 
i i i i e ran Di - * , . , es ae . , , , ss * 
gain of 2.1%, and the Richmond Reserve District o 7! Gee 3,517,061] 3,039,402] +15.7| 2.076.482] ‘1.779.307 
but the Atlanta Reserve District has suffered a loss of Ind. Ft. Wayne 9f:343.013| 3.369.505 +289 12-858.989 12-560.648 
2 2 s M4 napolis - - - , , , , ° , , , , 
26.8%. The Chicago Reserve District falls behind 5.0%, South Bend. . 1,812,182 2,831,644 — 36.9 2,420,100 2,402,600 
s o : ; ; erre Haute - - 5,775, 5, 4 —2. wt y 5,067,331 
Reece Dati BEI Te the Kacate City, Rocerve Dis. | Caz iurenee| S000 20] L458 aco] 18-4] skane.o] sh 4816p 
. rve - | lowa— . Pp. -110,7 ,823,577| +10. 223, 234, 
: beset 7% n the F me’ Des Moines...| 10,575,000} 9,024,000] +17.2| 7,508,076] 7,809,977 
trict the totals are | r by 2.9% but in the Dallas Reserve | sioux city.---| 5.976.100] 5.994.427 —0.3}  41886,258|  41534/616 
- * Waterloo 1,389,243] 1,364,649] +1.8| 1,217,035 959,152 
District clearings show a diminution of 14.7% and in the | ~~ ‘Bicomington| _1'653'373| 11902317] —13.1| _1'300°938| _—1,160'836 
San Francisco Reserve District of 9.1 %. Chicago eoecee 749,146,680 784,137,646 : ae 584,828,999 546,372,119 
. . Decatur. -__. 1,066,782} 1,313,147] —18.8] 1,148,348] 1,138,046 
In the following we furnish a summary by Federal Reserve | Peoria ___----- 5,768,174] 5,661,288] +1.9| 3,972,501 398,650 
oar Rockford - - . -- 3,954,091] 3,638,518] +8.7| 2,989,440] 2,614,247 
districts: Springfield....| 2,537,899] 2,500,334) +1.5} 1,858,771] 2,145,346 
SUMMARY OF BANK CLEARINGS. 
Total (20 cities) |1,104,218,355]1,162,097,259| —5.0] 829,453,350] 793,681,610 
Eighth Federal Reserve Dis trict—St. Lo|uis— 
Ind.—Evansville.|  4,631,498| 6,322,696] —29.7| 5,500, 4,487,081 
Mo.—St. Louis..| 153,000,000] 182,200,000] —16.0| 131,900, 115,000,000 
Ky.—Loulsville..| 35,186,633] 37,153,474, —5.3| 34,392, 26,613,563 
Owensboro - _ - - 337,991 343.291] —1.6 259,046 223,146 
Tenn.— Memphis] 30,593,006] 33,442,562) —8.5| 24,576, 21,800,133 
Ark.—LittleRock| 17,946,328} 20,137,721] —10.9] 15,585,183] 14,015,625 
Ill.— Jacksonville 307,948 300,954] +2.3 329,507 250,568 
Quiney _.___-- 1,351,147] 1,356,940) —O.1} 1,250,584] ‘1,181,373 
Total (8 cities)_| 243,354,551] 281,267,638] —13.5| 213,793,792| 183,571,489 
Ninth Federal) Reserve Dis|trict — Minn/|eapolis|— 
Minn—Duluth.-| 6,728,153} 10,610, —36.6| 10,110,818] 7,549,400 
Minneapolis..-} 102,025,150] 96,880,362] +5.3| 79,020,381] 68,484,053 
No. Dak—Fargo| *2,000:000| °3°168:530| —-7.6| °1.678.393| 71'6s6,483 
. k .—. ‘0 * , , , * rae . . , 
Total. ----.- 120 14,277,913,475, Maser an: +0.) 0,408,204,709) #,206,s19,606 | °° 8K hacen 1,409,951] 1,536,200] —8.3} 1,240,079 1'339:176 
Outside N. Y. City. ---- 5,287,685,004 6,067, +46; 3,907, 3,609,632,225 | xont.—Billings _ 851,404] — 1,025,751| —17.0 784,804 691,896 
Stan wana Gams -05 anamaee womemen| meene......- 4,532,305] 4,705,000] —3.7|  3,351.000] 3.163.290 
° ri 7 Total (7 cities)_| 145,933,928] 154,419,159] —5.5] 131,084,793] 110,214,964 
We now add our detailed statement, showing last week’s c , 
: . Tenth Federal) Reserve Dis/trict — Kane|as City|— 
figures for each city separately, for the four years: eh Peemen 298,004 370.408] 19 5 306,913 256,684 
Hastings. ----- 420,361 610,580] —31.2 364,656 367,938 
Week Ended November 23. Lincoln --_---- 3,113,407|  3,722,500| —16.4] 3,521,073] 3,650,640 
Cleartngs at— Omaha. - -_-- 48,219,493) 44,798,442) +7.6] 36,715,986] 34,786,444 
Inc. or . Kan.—Topeka --| 3,199,040] 3,359,558] —4.8| 2,546,897] 2,709,430 
1929 1928. Dec. 1927. | 1926. Wichita... ___- 6,943,168] 8,719,318] —20.4] 6,653,574] 6.501.069 
Mo.—Kan. City_| 154,576,793] 147,853,570] +4.5| 119,100,739] 112,533,217 
$s 3 % $s 3 St. Joseph - _ - 6,080,428] 6,427,031] —5.4| 5,096,627| 5,165,163 
First Federal |Reserve Dist|rict—Boston|— Okla.—Okia.City| 39,559,535] 39,038,622} +1.4] 35,514,328] 24,123,912 
Maine—Bangor-- 608,615 623,185} —2.3 620,784 572,579 | Colo —Colo.Spgs| 1,242,854] 1,447,399] —14.1] 1,287,706] _—‘1,108,796 
Portland ----- - 3,587,187] 4,002,608} —-10.4| 3,019,733] 3,360,598 | Pueblo... __- 1,834,623] 1,660,196] +10.5| 1,396,851 976,639 
Mass.—Boston--| 806, 577,000,000; + 40.0 ,000, 432,000,000 
Fall River - --- 1,485,493] 2,422,006] —28.7| 2,048,343] 1,831,337 | Total (11 cities)| 265,487,706] 258,007,619] +2.9] 212,505,350| 202,179,932 
well.....--- 1,138, 1,177,936] —0.4| 1,051,533 967,947 
New Bedford _- 1,182, 1,157,596} +2.2] 1,105,319 906,520] Eleventh Fede|ral Reserve |Distric—Dal|las— 
Springfield - -- 5,541,877 5,822,073} —4.8| 4.573.352] 4,631,081 | Texas—Austin__- 1,784,629] 1,737,625] +2.7| 1,483,875] 1,229,234 
Worcester___ -- 3,674,820| 4,056,993] —9.4| 2,635,105] 2,967,397] Dallas._._.__- 59,955,612] 70,361,830] —14.8| 54,545,071] 47,086,480 
Conn. Hartford | 18°709:203| 18.0301600 +3.7| 14:401.328] 10,969'123 }| Fort Worth.._| 17,976.903| 0.785.535] —-13.5| 12,854.292| 13.7981485 
New Haven...| 8,652,007] 9,143,407] —-5.4| 6.878.775| 6,036,938 | Galveston_.__- 5,995,000] 7,855,000] —24.2] 6,435,000] 9,603,800 
R.I.—Providence} 18,245,200] 17,530,500] +4.1| 12,996,200] 12,298,400 ] La—Shreveport.| 6,014,250] 6,770,940] —11.2| 5,060,377| 4.910.652 
N_H.— Manches't 708,316 735,927, —3.8 784,252 510,419 
Total (5cities).| 91,726,394] 107,510,930] —14.7| 80,378,615| 76,628,651 
Total (12 cities)| 879,572,358| 641,702,831] +37.1| 558,114,724] 477,052,339 
Twelfth Federjal Reserve Djistrict— San| Franci|sco — 
Second Federjal Reserve D\istrict—New| York. Wash.—Seattle..| 44,121,183] 49,169,523] —10.3| 42,430,029] 39,324,088 
N. Y.—Albany..| 6,215,504] 5,683,415} +9.4] 4,530,825] 5,126,757 | Spokane__.__- 13,940,000] 14,216,000] —1.9| 12,309,000} 10,372,000 
Binghamton. -- 1,333,923] 1,519,446] —12.3 968,100 909,400 } Yakima... __- 2,177,020] 1,805,000} +20.6] —1,671,062| —1,243.201 
Buffalo. --_--- 65,100,892] 64,860,058} +04] 45,899,914) 42,950,537 | Ore.—Portland_-| 47,019,753] 48,246,724) —2.6] 38,675,920] 36,923,667 
Elmira --- - - -- 932,849 1,032,742| —9.7 $62,355 817,242 | Utah—S. L. City] 26,342,584] 21,825,221] +20.7| 17,375,083] 16,596,424 
Jamestown ---- 1,292,741 1,293,869] —0.1 1,243,804] 1,142,050 | Calif —Fresno_..| 6.229.072] 5,018,300] +24.1| 5.253.018] 4,930,072 
New York -- -_|8,990,248,381|9,167,807,077| —1.9]5,500,784,492|4,654,787,280 | Long Beach...| 9,647,763] 9,521,486, +1.3| 6,745,268] 5.777.197 
Rochester - - - - - 13,398,182} 15,223,335] —12.0] 11,457,415} 9,584,183 | Los Angeles-__| 216,121,000] 256,285,000] —15.7| 160,603,000 
Syracuse __-_. 6,628,870] 9,995,367] —33.7| 5.310.494 4,320,852] Oakland_____- 21,730,249] 20,771,757] +4.6| 14,386,482| 27,155,618 
Conn.—Samford- 5,611,364|  4,532,067| +23.8] 4,141,979] 2,058,913 | Pasadena. ___- 6,706,405} 6,999,057] —4.2| 5.457.019] 5,154,447 
N. J.—Montelair] *1,000,000 980,320] +2.0 798,366 611,814] Sacramento__-| 8,006,593] 8,011,637] —O.1| 6.259.731] 6,899,015 
Northern N.J.| 51,648,599) 44,635,201] +15.7| 38,957,012| 44,874,958 | San Deigo..--| _ 6,712,405] 6,048,439] +11.0] | 4,248,214) 4,992,789 
San Francisco | 220,011,659] 246,274,000] —10.6| 211,643,000] 149,968,000 
Total (11 cities) |9,143,411,309]9,317,562,897| —1.9]5,614,954,756|4,769,183,986 | San Jose...... 4,595,865| 4,089,134 +12.4] 2,748,000] 2.435.870 
Santa Barbara_| 2,264,122] 2,085,275] +8.6| 1,479,539] 1.069.804 
Third Federal |Reserve Dist|rict—Philad|elphia|— Santa Monica_| 2,194,890} 2,019,570] +8.7|  1,627.727| 1.806.411 
Pa.—Altoona.--- 1,560,821 1,506,308} +3.6) 1,566,298} 1,473,307] stockton___--- 3,127,900} 2,857,900] +9.4| 2,625,500} 2.807.700 
Bethiehem----| 5,293,430] 4,573,724] +15.7| 4,676,446] 4,721,324 
Chester... ---- 1,250,965| 1,339,479] —6.3| 1,304, 1,114,914 | ‘Total (17 cities)| 640,948,467] 705,244,027] —9.1] 535,537,592] 461,446,303 
Lancaster --- - 1,927, 1,797,865} +7.2| 1,933,897} 1,813,104 | Grand total (127 
Philadelphia_.-| 870,000,000} 694,000,000] +25.4| 494,000,000] 462,000,000} cities)... ___-- 14 277 913 475| 14 225 365281] +0.4/9,408,204,709|8,266,419,505 
Reading. .__- 4,241,408]  3,989,2531 +8.8| 3,521,135! 3.495.474 
Seranton.----- 7,075,120, 6,211,120, +13.9, 4,740,883, 5,092,072 | Outside N. Y----|5,287,665,094/5,057,558,204| +4.6|3,907,420,218|3,609,632,225 
Wiikes-Barre--| 4,042, 4,747,086| —14.8} 2,999 518 2,981,012 
Wt pes eee 1,973,939 1,862,974 ta 1,611,142] 1.414.755 
N. J.—Trenton_- 5,739,7 5,327,217) +7. 5,135,357| 4,606,268 tes Miia taki 
Total (10 cities)| 903,105,150] 725,355,036] +24.5| 521,489,644] 488,712,230 Cleartngs at— rem 
Fourth Feder\al Reserve Djistrict—Clevieland. 1929. 1928. Dec. 1927. 1926. 
Nema D----| fSrz'oas| _8:908862| 27.5] stosicers| siatt'sis | Canada $ $ % $ $ 
, , y 27. * , ° Py ie ‘0 
oe 78,588,318] 75,826,436 736 71,730,628 on'aay 7a: Montreal -- - - -- - 194,113,679] 188,254,157} +3.2| 147,075,435] 117,812,114 
Cleveland --..- 152,917,928] 139,812,212] +9.4| 104,618,419] 98,490,940 | Toronto. --- - --- 177.443,862) 181,786,122) —2.4) 153,269,581) 109,347,384 
Columbus. ___- 15,882,000] 15,206,100] +4.4| 14,070,000| 13,127,200 | Winnipeg - - ----- 83,315,492] 96,201,216] —10.3| 88,332,692| 76,530,905 
Mansfield. ___- 2,445,680 2,689,708| +17.0 1,265,466 1,544,985 | Vancouver------| 24,372,861) 24,728,165) —1.4| 18,365,363] 18,189,800 
Youngstown__-_| 4.773.914] 5,447,013} —12.4] 2:731,721] 5.215.697 ae weennn--- aad «Syed ak i gor 
a uae | 3 eis ‘ 286 , ° eg 482, 450, 
Pa.—Pittsburgh -| 208,896,616] 214,701,818) —2.7) 157,571,289] 161,832,241 | Quebec -------- 3.063468 3,758,807 —18'5 2.977.956 2.835.763 
5 . ‘ 5 Hamilton - - - -. -- 7,768, 7,565, , ,839,! 5, ‘ 
Total (Scities)_| 473,115,704| 463,498,149} +2.1| 361,082,197] 352,534,038 + gee 15 410814 18,298,038 54 14.389, 183 8.401 801 
Fifth Federal |Reserve Dist|rict— Richmjond— 2 ae 3,239,997 3,136, +3. : 9% 432, 
W.Va.—Hunt’g’n| _—1,412,993| 1,169,622] +20.8] 1,069,815 1,487,397 | Victoria -------- 2.871.196] 2.956.874] —2.9|  21594.414] 1.806.925 
Va.— Norfolk_-- 4,767.131| 5.283.567 —9.8|  4'886.917| 7/969'772 | London--------- 3,927.474| 3,708,167, +59] 4,642,209]  3:142:140 
Richmone - - - - 57,499,000] 52,762,000] +9.0| 52,017,000] 481421.000 | Edmonton------ 7,445,135) 8,511,914) —12.5) = 6,978,315) = 5,240,107 
$.C.—Charleston| 2,481,945] 2,565,156] -—-3.3| 2.035.165] 2'551.894 | Regina--------- $,158.395| 9,184,286] —11.2| 7.253.808] 6.258.545 
Md.—Baltimore -| 106,298,770] 102,187,238] +4.0| 89,076,150] 92,117,791 | Brandon... - ee TE ae none patna 
* — Washing’ 27.205. 28.641.39 5. 22,999, 19% ethbridge - -- --- 466 f —6. , 
0 Ee ee eee: eee eo 3,805.877| 3,681,369 +3.4| 3,543,534] 2,420,246 
9,664.955| 192, i] +3.7| 172.4 ' Moose Jaw_---- 1,780,783] 2,024,537| —12. '948,435| 1.695.714 
Total (6 cities).| 199,664,955] 192,608,981) +3.7| 172,084,240] 175,374,970 | Moose Jaw. --- 1,580,425] 1,379°988| +15.8 279 391 11094873 
Sixth Federal |Reserve Dist|rict—Atlant/a— Fort William - - - - 1,609,7§ 1,590,484; +1. 905,413 
Tenn.— Knoxville 2,904,000}  *3,200,000|} —9.2 2,751,437 2,493,016 | New Westminster 943.382 904,761) +4.3 769 465 711,307 
Nashville - _-.- 23,599,136] 20,165,615] +17.0| 20,401,034] 18.241.674 | Medicine Hat_-- 635,394 $14,594) —22.0 562,319 354,373 
Ga. — Atlanta_- 63,049,562} 61,095,237) +3.2| 52,228,756] 45.045.738 | Peterborough. -_- 983,852 1,107,381) —11.2 866,632 8 
Augusta... -- 2,311,334] 2,268,602} +1.9] 1,716,018] 1,724,118 | Sherbrooke------ ~ 1,194,829 = 1.201.517) —0.6 975.273 822,278 
Macon... ---.- 1,563,796 2,871,129 16.4 1,523,615 1,732,174 | Kitchener------- 1,627,664 1,347,534) +20.8 1,273,268 1,081,116 
Fla.—Jack’nville.| 14,510,842] 16,880,397| —14.0| 15,836,649] 21.101.142 | Windsor---_---- 5,955,853) = 7,513,804) —20.7| = 5,572,867) 4,172,436 
Mismi____.__- 2:728,000| 2,240,000] +21.8} 2.684.000] — 6.969000 | Prince Albert --- 666,727 734,400; —9.2 562,801 436,144 
Ala.—Birming’m| 27,282,865] 29,266,530] —6.8| 23.889.245| 21.514'945 Moncton------- 1,344,630] 1,125,187] +19.5 997.740 889/331 
Mobile - _ - - -- 2,190,989 2,142,752] +2.2 1.232.027 1,677,959 Kingston------- 1,095,364 1,062,156) +3.1 889,280 777,414 
Miss.—Jackson - - 1,981,000 2,245,000} —11.8 1,552,522 1,612,112 Chatham------- 1,123,277 1,463,760 —23.3 1,044,361 727 ,528 
Vicksburg. __- 213,836 406,138] —47.3 340.678 391.343 Sarnia.....-___- 987,071 870,926] +13.3 728,092 ,000; 
a s| 59,550,580] 73,309,355] —18.8] 53,569, 77 —— Pere eee —|— 
La.—NewOrleans| 59,550,580 niet nt cc ns Wine rs Total (31 citie|s)578,090,923| 595,434,219] —2.9| 493,239,898] 390,815,532 
Total (12 cities)| 187,375,098] 256,090,755) —26.8| 177,725,647| 173,838,993 




















a No longer reports clearings. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 13 1929: pe 


The Bank of England gold reserve against notes amounted to £131,262,400 
on the 6th instant (as compared with £131,017,041 on the previous Wednes- 
day), and represents a decrease of £22,643,915 since April 29 1925 when an 
effective gold standard was resumed. 

The South African gold available in the open market yesterday amounted 
to £556,000 and was sold at 84s. lld. per fine ounce. £294,000 was secured 
by the Bank of England and of the balance £150,000 was taken for France, 
£78,000 for the Home and Continental trade and £30,000 for India. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £655,853 during the week under 


review: 
Nov.7. Nov.8 Novo.9. Nov. 11. Nov. 12. Nov. 13. 
Received..... £1,558 Mt bidecaae £500,000 £204.137 ...«.... 
Withdrawn... 99,497 17,249 £1,727 20,655 SAGE . dideewe 
The £500,000 received on the 11th instant was in sovereigns from South 
Africa. The withdrawals were in bar gold, that on the 7th instant being 
for France. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th instant to mid-day on the 11th instant: 


Imports— 


Other countries__..._..-. 





BOM icnvasctbwnksead £1,393 ,783 Ws sé duteerdane de £1,849,413 
United Kingdom imports and exports of gold registered during the month 


“Port Morris _.| 40 


| 


New York City Banks and Trust Companies. 
(All prices dollars per share) 














Banks Banks Trust Cos. 

New York Bid | Ask | N.Y.(Con.)| Bid | Ask | N.Y.(Con.)| Bad | Ask 
America ----- 142 | 148 ee 137 | 142 (Fidelity Trust; 42 46 
Amer Union*_| ----| 175 ward...... 90 | 100 SOD siencd 600 | 700 
Bryant Park*) -.--) 75 S lst $25*.-| 74 78 

Yorkville ....| ....| 220 |Guaranty.._.| 648 | 655 
Central. ..---. | ----| 150 [Yorktown*...) _...| 210 
Chase....-.-| 164 | 167 Int’lGermanic| 48 | 54 
Chath Phenix, Brooklyn Interstate....| 33 | 39 
PP —— rg 113 | 4 | oe Aggy 320 | 380 |Irving Trust_.| 5612} 58 
sea Exch.| ---- ples...... «i See 
Chemical art 74 | 77 (Prospect... 190 | 215 |Lawyers Trust; ....| .... 
Commercial.-| 480 | 505 
Gorn Exch. -.| 185 | 190 Murray Hil | 280 | 310 
xeh.--| urra: --| 2 
a Trust Cos. | Mutual (West- 
Fifth Avenue.|2950 3250 | New York. | chester)....| 400 | 450 
WES ososece- 4900 (5100 (Banca Com'le} 
BE naccne- | 690 Italiana Tr.| 330 350 IN Y Trust...| 243 | 248 
p...-|1559 (1650 [Bank of N Y- Times Square.| 70 80 
Letcourt - - - -- | 155 | 175 & Trust Co_| 635 | 655 [Title Gu & Tr 142 | 148 
Miberty------| 200 | 1° roux Go Tr.| 80 | 90 |Westches'r Tiioso [o> 
| ronx r. estches'r soee 
Manhattan®.. 120 | 122 (Cent Hanover 322 | 330 














ta 1g} 1 ee 230 | 260 Brooklyn. 
National City| 216 | 221 |Empire..___. 405 | 415 |Brooklyn _._-_| 795 | 800 
Penn Exeh...| ---.| 122 | New ..... 80 | 85 |Kings County (8300 
..../Equitable Tr_| 184 87 |Midwood ----!| 240 | 270 
* State banks. { Newstock. zEx-dividend. g Ex-stockdiv. y Ex-rights. 











New York City Realty and Surety Companies. 
(AU prices dollars per share) 





| 

Bid | Ask | Bia | ase 
N. Y. Inv’t’rs 

lst pref_...| 98 | -... 


} 
| pia | Ask 


Alliance R’ity! 80 | 105 |Lawyers West- 
Surety -- 112 {= chest M & T! 240 | 285 



























































of October last are detailed below: — ay 83 | 88 [Mtge Bond | 193 | 208 ” yaun ot Pe 
a Imports, Exports. | HomeTitleins| 59 | 64 [N ¥ Title & Westchester, 
CEMADY ~ « « - = 2 = 2 = 22 ow nen e nn ww newnnno == £1 £233, Lawyers Mtge| 48 | 52 | Mortgage..| 38- 48 | Title & Tr_| 130 | 170 
ee ee 30:804 4,580'474 | LAMzer® Title as | | 
Ee nan eben OSS Ooo we bee ep esedcencbsanbansen * ’ ’ | 
Lg a a em eS 201110 pA RR AD _ a ae 
Kia Swk ete oe nebeubnahin cihbbooneama'”° ‘wenosiad , . ¥f 4 
Egypt ORS Selgin tee ripe gt ee ORS RRL R NRY SE LIK AE RE SFE 123:395 | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
gontina, Uruguay & Paraguay _2_227222222277 700:000 22222 Tai Tat 
en , Urugua PESOS « baw wncsncanuaepae * |, eae Lee . ° 
Golan at Nonth Aiton. :. 00 n ee 222-2 20022220 72 ay (| ae maturity. | Rate.| Bia. | aatea.|| ataturtty. | Rate | Bea. | Astes, 
Dee Rtitanenkbndan on athn' en nome sinm i ee ee 
isc cdemiacunatespancebakecucy . webuwe 130,181 | Dee. 15 1929...| 444%] 100 | 100% ||Sept. 15 1930-82| 354%] 991%] 99~ 
an noth el npccdserutbroapwnnar . aneenn 49,311 | Mar. 15 1930---| 534%| 106%7ss| 100%s'|Mar. 15 1930-32] 334%] 991%] 99% 
Aid Aon edhant aaa tuadwss. cc naae ai: Co, June 15 1930---| 4%6%| 100%2| 100%s||Dec. 15°1930-32|'334%| 9914s] 9018s» 
EE CI hii e~ dias none bsChasaonateane 19,645 26,735 Dec. 15 1929 | 43¢%' 1001 | 100% 
DR nttiitiha bininnstasinoranchekusceuvad $5,874,986 $5,505,860 


The Transvaal gold output for the month of October last amounted to 
888,690 fine ounces, as compared with 849,553 fine ounces for September 
1929 and 897,720 fine ounces for October 1928. 

SILVER. 

The market developed further weakness during the week under review. 
Selling was fairly general with offerings mainly on China account, and the 
market was too poorly supported to maintain prices, which by the 11th 
instant had fallen to 224d. for cash and 22%d. for two months’ delivery- 
Yesterday, as the result of some special buying, quotations rose rathe 
sharply and there was a recovery of 3-16d. and Kd. to 22.11-16d.and 
22 %d. for the respective deliveries; there was, however, a reaction of 4d. 
to-day for both positions. There has been further buying by the Indian 
Bazaars and bears, whilst America, besides having sold, also gave a little 
support at the low level. 

On the 7th instant the discount on cash silver increased to 4d. but a 
difference of 3-16d. was re-established yesterday. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th instant to mid-day on the 11th inst.: 


Imports— Exports— 
eS ee Re sank. Cs ec ceo cnccuen £68,400 
British India__.....___._- G1 .60) ° Brstee see... ...-.-4--- 17,247 
Other countries_.-__-___- 3,405 Other countries________- -- 13,4382 
NESS oe cue £102,567 Oe ok eh _. £99,379 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Nov. 7. Oct. 31. Oct. 22. 
Notes in circulation..................------ 18443 18483 18721 
Silver coin and bullion in India___________.-- 11304 11358 11326 
Silver cin and bullion out of India_________- eas eek eae 
Gold coin and bullion in India____________-__- 3222 3222 3222 
Gold coin and bullion out of India____________ apy eas 4 SS 
Securities (Indian Government)___________--__ 3632 3632 3917 
Securities (British Government) -___________--_- 285 271 256 


The stocks in Shanghai on the 9th instant consisted of about 83,600,000 
ounces in sycee, 135,000,000 dollars and 5,780 silver bars, as compared with 
about 83,400,000 ounces in sycee, 138,000,000 dollars and 6,780 silver bars 
on the 2nd instant. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Quotations— Cash, 2 Mos. Per Oz. Fine. 
a ee Na a ace 22% d. 23d. 84s. 11d. 
Wiss niet nin. to ht Sno ees veh 22 %d. 22d. 84s. ll kd. 
Bh eevashin ad eam oy oct Ribs 22 9-16d. 22 13-16d. 84s. 114d. 
SAREE ESS a eee TE 22 kd. 22% d. 84s. 114d. 
BRR ere nie 22 11-16d. 22 %d. 84s. 1ld. 
RRS Se 22 9-16d. 22% d. 84s. 114d. 
S| ESR SITE epi 22.614d. 22.844d. 84s. 11.4d. 


The silver quotations to-day for cash and two months’ delivery are each 
4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. 23. Nov. 25. Nov.26. Not.27. Novr.28. Nov. 29. 
Silver, p. 02d. 225% 2211-16 2211-16 229-16 22916 229-16 
Gold, p. fine oz 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 


Consols, 24% ---- 53% 53% 53 fat 53% 
British, 5%... -.-. 99% 99 34 99% esa 99% 
British, 44%. ---- 93% 93% 9344 <aite 93% 
French Rentes 

(in Paris) fr. ...- 81.05 81.65 81.15 Seed 80.70 
French War L’n 

Ga Ferm). ...- 105.15 105.40 105.35 ape SS 105.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


POs nc as 49% 49% 49% 4914 Holiday 49% 








Commercial andPliscellaneous ews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 


REQUESTED. 
Captial. 
Nov. 21.—First National Bank in Glen Ullin, N.Dak________-_- $25,000 


Correspondent: John C. Fischer, Glen Ullin, N. Dak. 


CHARTERS ISSUED. 


Nov. 20.—Spencer National Bank, Spencer, Mass_-_-_....-_--- $100,000 
President: Myron A. Young. Cashier: Sidney H. Swift. 


Nov. 1 Barnstable County National Bank of Hyannis, 


Mi an edd need vam ncn cate neeae ann ew idee $100,000 
President: Augustus T. Beatey. Cashier: Harry I. 
Gifford. 
VOLUNTARY LIQUIDATION. 
Nov. 18.—New First National Bank in Silver City, N. M_.----_- $100,000 
Effective Nov. 9 1929. Liq. agent: C. C. Metcalf, 
Silver City, N. M. Absorbed by the American Nat. 
Bank of Silver City, N. M., No. 8132. 
CONSOLIDATIONS. 
Nov. 22.—Worcester County National Bank of Worcester ,Mass.$1,535,650 
Nov. 22.—The Spencer National Bank, Spencer, Mass-------_- 100,000 
Nov. 22.—Clinton Trust Co., Clinton, Mass-.--_.------------ 300,000 


Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter and title of 
the ‘‘Worcester County National Bank of Wor- 
cester,’’ No. 7595, with capital stock of $1,773,150. 

The consolidated bank has one branch in the City of 
Fitchburg, at No. 533 Main St., which was a 
branch of the Worcester County National Bank of 
Worcester, and which was in operation on Feb. 25 
1927. One branch of the Worcester County Nat. 
Bank which was authorized since Feb. 25 1927, was 
re-autherized for the consolidated bank. 
Nov. 23.—The Atlanta and Lowry National Bank, Atlanta, Ga_$4,000,000 
Nov. 23.—The Fourth National Bank of Atlanta, Ga__--_-__-_-- 1,400,000 

Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of The Atlanta and Lowry Nat. 
Bank, No. 1559, and under the corporate title of 
“The First National Bank of Atlanta,”’ with capital 
stock of $5,400,000. 

The consolidated bank has six branches which were in 
operation on Feb. 25 1927, five of the branches being 
located in the City of Atlanta and one located in the 
Town of Decatur, Ga. Four of these branches were 
branches of The Fourth National Bank of Atlanta 
and two were branches of The Atlanta and Lowr 
National Bank. Two branches of The Fourt 
National Bank and one branch of The Atlanta and 
Lowry National Bank, which were authorized since 
Feb. 25 1927, were re-authorized for the consoli- 
dated bank. 

Nov. 23.—The First National Bank of Pennsboro, W. Va-_-_----- $ 5 
Nov. 23.—The Citizens National Bank of Pennsboro, W. Va_-- $50,000 

Consolidated to-day under the Act of Nov. 7 1918, 
under the charter of The First National Bank of 
Pennsporo, No. 7191, and under the title of ‘‘First- 

Citizens National Bank of Pennsboro,”’ with capital 
stock of $100,000. 

Nov. 23.—The Stewart National Bank of Livonia, New York... $75,000 
Nov. 23.—The Livonia State Bank, Livonia, New York-------- 40,000 
Consolidated to-day under the Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the charter of The 
Stewart National Bank of Livonia, No. 13006, and 
under the corporate title of ““The Stewart National 
Bank and Trust Co. of Livonia,’”’ with capital stock 
of $115,000. 
BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Nov. 23.—The First National Bank of Atlanta, Ga. 

Location of branch: Northeast corner of Edgewood 

Ave. and North Pryor St., Atlanta. 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
injNew York, pean Philadelphia and Buffalo on Wednes- 


Shares. Stocks. 3 per Sh 

500 Deppe Motors Corp., pref.; 
5,006 303-2000 Deppe "Motors 
Corp. common, par $10- - ----- $100 lot 

108 Piping Rock Water ner ,, rag lot 


day of this week 
By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh. 
1 Chelsea Exchange Bank, par $25. 72 
10 Westchester Title & Trust Co., 
L sichieiinetlchinilidin onken oll 138 
25 rpank O28 Verhbewe.. 22-22 2ss 175 
375 Interstate Trust Co........--. 36 


$10,000 note secured a 125 shares 


Interstate Trust Co... ...- $4,000 lot 
1 Broadway National Bank------- 180 
10 Ansonia Clock Co____-....---- 4% 


118 Amer. Road Machinery Co. 
ferred 


pre 
10 James Butler common. -_------ 
25 La France Republic Corp. pref... 4% 
55 Westland Oil Corp., no par_-__-_- 1546 
60 oer Ins. Co., Jersey City, 
Ws 0g POP Ge iv deine cn 238 65 
5,027 Mire.” Liability Ins. Co. of 
Its SrGbanseiviiekGdivion nen ox $251 ot 
Be ro Temple Anthracite Coal, no 
Stdpvonenoebnewbltigiaved $515 lot 
1 000 Century Rotary Motor Coro.. 
Sie Siti alin asia ncas otic ic nl ehin os 2355 lot 


10 ‘Taiversal Gear Shift Corp. pf.$200 lot 
500 Beaver Chain Saw Co. pref_-_$10 lot 
7,500 Bozart Corp., no par_..----- $5 lot 
150 Campbell Dollar Stores-_----- $10 lot 
100 Hafvey & Hale, Inc___-__--- $25 lot 
43 Sahoff Bidg. Co., Inc., pref-_---$30 lot 
Sundry notes aggregating approxi- 

mately $103,249.78, dated from 

Mar. 25 1922 to Sept. 5 1929___$30 lot 
7.95 Benson Iron Co., Inc___----- $10 lot 
10 Amer. Woman's Realty Corp., 

Se er ee a ae $92 lot 
20 Amer. Woman’s Realty Corp. 

common, par $50__......-.-..-. $38 lot 
93.6 Northern Capital Corp. com., 

no par; 20 Northern Capital 

Corp. management, no par- ---- $25 lot 
250 Wickyup Corp., no par-_----- $10 lot 
5,000 Columbia Oil Concessions, 

Inc., temp. ctf., no par___.---- $30 lo’ 
$3. 000 promissory notes dated from 

Jan. 28 1927 to June 30 1927, 

made by Amer. Katalite Co., 

interest 6% 
1,619 Eastern Steel Co. com.; 1,009 

Eastern Steel Co. Ist pref.; 30 

Eastern Steel Co. 2d pref----- $105 lot 
150 Home Insurance Co., par $10_. 37% 
Sundry notes aggregating approxi- 

mately $141,043.57; 43 Fort Val- 

ley Knitting Mills__..-_----_- $5,500 lot 
15,200 Dolores Esperanza Corp., 

par $2; 1,000 Hedley Gold Mining 

Co., Ltd., par $10____-__--- $1,630 lot 
Notes of the Newman Corp. (Fla.), 

principal and int. unpaid and past 

= as follows: 

Int. Due. 


Dated 
$i7, 000 Feb. 17 '25 8% 1 year 


oe 


$5 lot 

30,000 Apr. 4°25 8% lyear $8 lot 
ions Apr. 20°95 8% lyear $5 lot 
June 15°25 8% lyear $5 lot 


Dec. dhs "25 8% On dem. $3 lot 
_ 7°28 8% On dem. $7 lot 
8°28 8% On dem. $5 lot 
On dem. $9 lot 
"20 °28 8% On dem. $3 lot 
or: 27 '28 8% On dem. $7 lot 
80,000 June 22°25 8% lyear $% lot 
120 Katalite Corp. class A, no par-_$4 lot 
146 Katalite Corp. class B, no par--_$4 lot 
= Pa Grape Products, Inc., 
We GIES inch & toc 5k Gs cp Bin nian eens oe 
200 United —_ Products, 


gebee 
© 
8 
@ 
I 


common v.t.c., no par____-__-- 1 
100 oe Grape Products, Inc., 

FE es nied a ph Re etermck ates wie wen $5 lot 
100 bined Grape Products, Inc., 

common Vv. t. ¢., nO par_____.-- 1 


7 3 a ge 
50 United Grape Products, Inc., 
common v.t.c., no par________- 
500 General Manifold & Printing 
Co. (Pa.), par $50._......-.- $1,000 lot 
10 Amer. Woman’s Realty Corp. 
Se ete eee ce $140 lot 
60 Bex Chemical Co., class A com- 
yg no par; 30 class B common, 


15 yah & Co. pref.; 15 Cheney & 

. common, no “5 12 Se aml & 

Co. class B com., 
44455, Continental "Kirkland Mines, 

Bs Ee SE oct a nein $100 lot 


1" Valley Lana Co. (N.Y 
PR ee ee Oe 
150 “Piping Rock Club Realty C 
Wy Ein cdwesccdivcaneeees $1, 9325 lot 
se Great Valley Mills common, 
Os kiss cbhadwnnsdunws $22 lot 


ar $ 
9) 1,291 Continental Leland Corp. 


common, no par; 75 Continental 

Leland Corp. pref., no par-.---- $35 lot 
60 Hydrogenated Oil Co....-.----- $3 lot 
300 Universal Chain Theatres Corp. 

pref.: 300 Universal Chain Thea- 

tres Corp. common. ---..-..-- $3,050 lot 
62.676 Rio Plata Mining Co., 


par $5 
200 U United Copper Syndicate, Ltd., 
no par; 500 Inter-Mountain Water 
& Power Co., par $1; 200 N. Y.- 
io GO. Cosp.. no par; 50 Fiz 
Cap. Co., Ine., par £1; 12 


300 United Factories 
class B, par $1 

200 Magazine Repeating Razor Co. 
class B: 200 preferred _- - - - - - - - - - $75 lot 

20 Seydel Chemical Co. pref., 20 
COMMON; 10 POPs .o5 i cb aen dad $43 lot 

25 Amer. Elec. Corp. class A cum. 
conv. temp. ctf., par $25; 25 
~" = Corp. com. v. t. ¢., 


50 ‘tome & Co., common, no par; 
25 Locke & Co. pref., no par; 
tw Png Buffalo Mills Co. 1st 
IES sO EEE SS $2,000 lot 
1, 369 ‘Uaned Grape Products, Inc., 
7% cum. pref.; 4,397 common 
Vv. 5:0... SPM do cheno $1,000 lot 
1,000 Hot Dogs, Ltd., ord., par £1_$2 lot 
by Bg Canning Corp. pref., 
SROs ck cd ce ncwede kanes $100 lot 
125 Mertuate Central Coal Co- ---- $4 lot 
10 South Minnesota Joint Stock 
SOG BOG: cess erat eee $20 lot 
139 Cleveland Worsted Mills Co- -$20 lot 
200 Marquette Iron Co. common, 
no par; 200 Amer. Cuptor Corp. 
common, no par; 200 Togatowel 
Co., Inc., class A, no par; 100 
Togatowel Co., Inc., class B, 


no par; 1 Alexandria Hotel Con- 
struction Corp., common. ----- $31 lot 
50 Mexican Coal & Coke Co- - - - -- $13 lot 


100 Metropolitan Street Ry. Co.; 
5 N.Y. Ry. Co.; 100 Rock Island 
Co. common, no par $ 

48 4-10 Automotive Royalties Corpc 
ey ee $5 lot 

100 Trans-Ocean Finance & Com- 
merce Corp. com.; 350 Tri-State 
Land Co. com.; 500 Tri-State 
Land Co. pref.: 929 Waterbury 
Co. (N. J.) pref.; 2,900 Water- 
bury Co. (W. Va.); 500 West Am. 
Trading Co. pref.; 4,600 Mu- Rad 
Radio Corp., no par; 75 Colima 
Lumber Co. pref.; 650 Colima 
Lumber Co. com.; 4,397 Tintic 
Co., par $3; $11,000 Astoria Steel 
6% reg. bonds, due 1923; $7,000 
Candelaria Gold & Silver Min. 

Co. 6% bonds, due 1912; $250 
Great Neck Field & Marine Club 
2d mtge. 5s, reg., due 1935; $500 
I. 8. C. Corp. Ist mtge. 6s reg., 
due 1931: $1,000 367th Infantry 
Auaitorium Fund bond; $30, = 
Colima Lumber Co. 6% 
bonas, due 1912-1915: $112,000 
Colima Lumber Co. 6% bonds, 
due 1924. $500 Colima Lumber 
Co. 6% bonds, due 1924, temp 
DOE: .. <; és neon daa $105 lot 


Bonds— Per Cent. 
$5,000 Sanford, Fla., ref. 6s, Jan. 1 

1951; July 1929 & subs. coupons 

RE. osc cudenemcdwusinees 2% 
$5,000 Sanford, Fla., impt. 5s, 

July 1 1956: July 1929 & subse- 

quent coupons attached _--_-__--- 64% 
$5,000 Sarasota, Fla., impt. 6s, 

NN Dh I pects bo tte kate nos 
$5,000 New Orleans Great Northern 

RR. 5% bonds, 1955_--.__----. 6 
$40,000 Mexican Coal & Coke Co. 

bonds (Spencer Trask & Co. ctf. 

OF GE onecctttencioneacsee $26 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh 
85 First National Bank........--. 125 
100 Nat. Shawmut Bank-_..-..--- 72 
41% Federal Nat. Bank.._....- 120-125 
100 Beacon Trust Co___....._._-- 50 
by Naumkeag Steam Cotton Co.... 90 
ted Textile Co.......... 
tho > aa 18% 
3 2 A a ae 21% 
© Be Pe inccccwnctéconnonea 12 
2 Hill Manufacturing Co_......-- 19 
15 Hadley Mills pref._....._.._.- 1 
50 Naumkeag Steam Cotton._--.- " 
300 Nat. Rys. of Mexico_.____.__- 
10 B. & M. RR. old pref. unstpd-_-_-_ 90% 
50 Great Northern Paper Co-__-_53 ex-div. 
7% Towne Securities. _..........- $3 lot 
23 Amoskeag Co., pref........... 7 
§ Collateral Loan Co............. : 
10 New Eng. Power Co., pref___-_-. 08% 
15 Spring F. & M. Ins. Co. pre ae 163% 
166 Springfield Alberta Co_.__._- $15 lot 
10 Farmers Mfg. Co., pf.; 20 Farm- 


SN ER aia occ ciiiteniiine $150 lot 
100 Eng. Pub. P. candal Co. 5% % pret. = 
100 Capstan Company..-......-. 
2, _ Arcade Smelt & Regn. 
dais setae Shas ensaiatectb non anadisnicibehmeeoinboae $150 lot 
960 Arcade Malleable Iron Co.,A.. 2% 
100 a an Elec Co., pret. 3 





.-| Shares. Stocks. 


$ per 
10 Johnson Educator Biscuit Co., A ett 
$200 Alaska Gold M. 6s, 1926; $200 

6s, 1925; 50 Central N. H. Pow. 

Co.; 200 Gasoline Corp., pref.; 

200 Gasoline Corp., com; 10 Puri- 

tan Mof’ors; 50 Chapman Mfg., 

pref.; 140 Chapman Mfg. com.; 

100 Alaska Geld Min; 500 Gold 

Beach Dredging; 1,000 Willett Sil- 

ver Mines, Ltd.; 42,300 Utah 


Milling & Mining; 1,240 Lady 

eg | RAE $15 lot 
9 Thos. G. Plant, Ist pref....._.. 11% 
20 Mass. Bond & Ins..-.......... 157 

Rights. $ ver Right. 
100 Home Fire Insurance.._..__. 1 


Bonds. Per Cent. 

$2,000 Detroit Ry. & Harbor Term. 

Co. Ist 644s, May 1945, 10% reg- 

istered certificate deposit; $2,000 

Bay of Biscayne Bridge Co. Ist 

6s, July 1941, ctf. of oe So ad lot 
$2,000 Hotel Bellevue Trust 1 

6s, Oct. 1940, 50% reg 


feeorad 
certificate deposit; $2,000 South 
Pa. Collieries Ist s. f. 6s, Nov. 
1944, 20%, series A; $200 Amos- 
keag Co. 6s, Jan. 1948...___ $75 lot 





By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 
ers Trust Co., New York.-135 


16 Associated T: ag Companies 
Me m fo 

11 Continental 
10 Brookside Mills enact ditih ncsallaca di 
100 Boston “a ae he f “" pref..102 
4 Fitchburg G. . Co. v. t. ¢., 

} ge RCE Regione es os 56 
10 First Nat. Stores, Inc., lst pfd_.100% 
20 Boston Metropolitan Buildings 


CR SS RR Bar ex-div 
89 Boston Mfg. Co. pref........ 4%-5 
100 U. S. Rubber Co. pref_........ 49% 


2 New England Storage Warehouse 
es Ge 20 
20 Converse Rubber Shoe Co. pref. 10c. 
100 Goodyear Tire & Rubber Co. 
OG uch dice pt ncicncs ah iiss mcnicatenk 65 
9 Pneumatic Scale Corp., Ltd., com- 
NE eas ond Bak diese pee 
20 Androscoggin Airport Realty 


6 
25 Ludlow Mfg. Associates. _.145 ex-div. 
44 units Thompson’s Spa, Inc. .80-95 
11 Rockland Light & Power Co. 
common v. t.c., par $10_._..... 22% 
100 Eastern Util. il. Associates, com... 34 
100 White Sewing Machine Co. pf. 32 
64 New England Power Association 


ft... eee 90 
10 New England Pub. Ser. Co. com. 22% 
10 Flintkote Co. common..-..__... 25 
50 J. R. Whipple Corp. Ist pref.... 25 
50 Florence Stove Co..........-.- 40 
14 cudesih oe bn El. Co. (unde- 

asics cscs Quiche cl gh de 
100 © Martse Co. $3 pref.......... 2 


.| 15 Boston Insurance Co 


Boston: 


Shares. Stocks. 3 per Sh, 
& Springfield G. L. Co. (undepos- 
ited), Dar S86... ccadiicerteiccnce 52% 


190 aiser. 2 Bosch Magneto Corp... 32 
ee — & General Equities, Inc., 
Ce EEL IOILED HAP EA 
72 "Slee. Bonding & Insur. Co., 
PE Bee nccctibisiammownn ane 132-157 
5 nite Commercial Finance ee 15 
4 Commercial Finance Corp. pref 


par $50 7 

75'Me Merrimac Hat Corp. common... 4 
10 Za-Rex Co., Inc., pref.; 10 Za- 

Rex Co., Inc., com.; 20 Beecher 

Falis Co., Inc., partic. pref. 

class A; 15 ‘Owens Lake Soda Syn- 

dicate conv. pref.; 90-100 Utility 

Service pref.; 90-100 Utility Ser- 

Vee GE, knit dancbucocnaue $31 lot 
50 Rolistone Paper Co. pref.; 20 

Rolistone Paper Co. com..-.... $75 lot 
|62 Van Holtite Auto Appliance, 

Inc., class B; 100 class A........ $1 lot 
500 Bay Shore common; 500 Bay 

Shore pref.; 1,000 Magdalena Syn- 

dicate common. -............- $210 lot 
105 New England Oil Refg. Co. 

com. share trust ctfs.; 100 New 

England Oil Refg. Co. pref.; 

$72 U. 8. Worsted Corp. Ist pref. 

div. scrip; 4 British Internat. 

Corp. series A............-...- $7 lot 
30 City Central Corp. of easeel it 

pref.; 15 common__.....--- 2 on pref. 


% | 200 Nat. Bond & Mtge. Corp. oa 


100 common as bonus (par $10) - .$2 lot 
50 New Eng. Oil Ref. Co. pref.; 
50 common share trust ctfs__--.- $4 lot 


Bonds— Per Cent. 
| $10,000 Nat. Trade Journals, Inc., 
conv. 6s, due Nov. 1938..-.-- 60 & int. 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
460 ag (Pa.) Bk. & Tr. Co., 


par 
10 Ambler (Pa.) Trust Co., par $50. 90 
45 Panera de Banks & Biddle Co., Inc., 


ce. RRR SPAS 00 
201 roms Nat. Bank, par $10_....-- 72 
250 Penn Nat. Bank, par $10...... 68 


% 
2 Phila. National Bank, par $20-...139 
10 aaa Nat. Bk., Jenkintown, 


sas oh chia ah ink dtp aecing toteae de aaa * 33% 
5 iinceon Men & Mgt. Bk. & Trust 
2 30 | OE es ee 60 
1 City Nat. Bk. & Tr. Co.....--... 188 


10 Bk. of Phila. & Tr. Co., par $10. 35 
158 BK. of Phila. & Tr. Co., par $10 34% 
3 Security Title & Trust Co., par$10 8 
6 Market St. Title & Trust Co., 


par $50 
188 B Bankers Trust Co., par $50.... 90 
10 Bryn Mawr (Pa.) Trust Co., 
SE Ss ss sicesaciatp eta eanseeai db ive tesnaaete 64 
99 Le Monde Apartments, par $50.100 
31 Bankers Securities Corp., com., 
voting trust ctf., par $50 
30 Atlantic City ‘Motor Speedway 
Assn., pref.; 30 common.......- $1 lot 


16 Pirst ‘Gumien Nat. Bk. & Tr...110 


Shares. Stocks. $ per sh, 
18 Union Bank & Trust........... 3 
20 Union Bank & Trust.......... 2% 
5 yo ow  Btebonceasnas 16% 
EP PPE GO ancdacsagecnenase 
Bonds. Per Cent, 


$4,000 Rockhill Coal & ‘ney * nage 15 
$1,000 Rittenhouse 8q., + in- 

CR DORE x scncnnbasenenanace a 
$5,000 Brockport Gas Lt. Co., 

20-yr. 5s, Jan. 1931. Jan. 1925 

coupons attached_...........-.. 30 
$5,000 Mexican Internat. RR. Ist 

cons., 1977. (March 1923 cou- 

pons attached.)........-..-- $175 lot 
$1,100 U. 8S. of Mexico class B; tg 

celpt for coupons or rights to 

in arrears, dated Jan. 24 isa4. $25 lot 
$600 U. 8. of Mexico, class A; receipt 

for coupons or rights to to interest 

in arrears, dated Jan 24 1924. ...$5 lot 
$10, ey ag: amablrnerlsemn tna Co. 
$16, 500 Jordan Valley Irrig. Dist. 

6s. $4,000 due Jan. 1940, $12,500 

due Jan. 1941 (in default) TES 50 


%1$30,000 Oregon-Washington Joint 


Stock Land Bank 65s, Jan. 1953 
optional 1068 2. cncccaccccnccee 60 
$5,000 Benevolent & Protective 
Order of Elks gen’! 6s, 1942. .-$50 lot 
$2,500 Benevolent. & Protective 
Order of Elks, gen’l 6s, 1942... $23 lot 
B Hazleton 


Inc., 1st ref. 6s, 1 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ ver Sh. 
1 = Tuxbury Oil & Ref. Corp., 
5 


wee ww ewe eee mene eee eres 


par $1 " 

2, 500 Lebel Oro Mines, Ltd., par$l ic. 
500 gy Graphophone Mig. 

T0., BR PE ccc cuebar dade ccens $5 lot 

200 Cleans Maer Car Corp., par 


$1 
1,100 El Salvador Silver Mines Co., 

[oS  )llFEee ee ae $5 lo’ t 
300 Buck EF Cok Oil Co., par $1...$10 lot 


Shares. Stocks. 
800 Pean's Copper Mining Co 


** $1.25 los 


eee wwe me eee meee meee 


Assignments 
10 Huff Feeding Corp. pref., with 10 
shares of common, no par...-..-.- 
1,000 Republic Oil & Refg. Co., 


par $1 
170 5 Woodburn Oil Corp. ,no par..$20 lot 











DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per When 
Cent. |Payable. 


Books Closed, 
Days Inclusive. 





Railroads (Steam). 
Atlanta Birmingham & Coast pref.-.-.--- 
Buffalo & Susquehanna, pref. --------- 
Cincinnati Union Terminal, pre 
Little Miami special ene (quar.)_ 
Original guaranteed (quar.)----.----- 


N. Y. Lackawanna & Western (quar.) --.- 
N. Y., N. H. & Hartford, com. (qu.)--.-- 
Preferred (quar.) ------.------------ 
Pittsburgh & West Va., com. (quar.)-.--- 
Rich., Fredericksburg & Potomac 
Common stock and div. obligations - -- 
Com. stock and div. oblig. (extra) -.--.- 
St. Louis Southwestern pref. (quar.) - --- 





2% \Jan. 2) Holders of rec. Dec. 13 
2 Dec. 30; Hol of rec. Dec. 10 
1% |Dec. 31| Holders of rec. Dec. 20 
*50c.|Dec. 10|*Holders of rec. Nov. 26 
*$1.10|Dec. 1¢|*Holders of rec. Nov. 26 


$2.125\Jan. 2|*Holders of rec. Dec. 7 
*14% |Jan. 2|*Holders of rec. Dec. 14 
1% |Jan. 2| Holders of rec. Dec. 6 

1% |Jan. 2| Holders of rec, Dec. 6 


1% |Jan. 31| Holders of rec. Jan. 15 


fi ’ to Jan. 2 
*4 Dee. 31|*Dec. 22 to Jan. 2 
*1\% |Dec. 30|*Holders of rec. Dec. 11 














a eee 





ae 
fee 














Canada (quar.) 
Brazilian Tr., Light & Pow., pref. (qu.) - 
Bell Tel. of Pa., 6%% pref. (quar.).-- 
Buff., Niagara & East. Pow., com. (qu.) 


Class A DE Dib duncnenssdsaddoane * 


Canada Noftthern Power, com. (quar.) - - 
PRORTOE (GORE Do nin 2 ote bc bwecsdace 
States Power & — pref. (qu.) 


Central States U' » pfd. (qu.) 
Cities Service Power & Light— 
$5 preferred (monthly) -. ------------ * 
$6 preferred (monthly) ---....-.------ * 


$7 preferred (monthly) -.---.-------- 
Cleveland Ry. common (quar.) -.------ 
Consolidated Gas (N. Y.), pref. (quar.) - 
Continental Gas & Elec., com. (quar.) - - 
7% prior preferred (quar.).-.-------- 
Duke Power common (quar.)--.-------- 
Common ee in com. stock) ----- 
Preferred (quar.).....-...---.------ 
Electric Power & Light pref. (quar.) - - - - 
El Paso Electric Co., pref. A (quar.)...- 


German ; 
Illinois Bell Telephone (quar.)--.------ 
Interstate Power, $7 pref. (quar.) ------ 


$6 preferred (quar.).......--..------ * 


Kan. City Power & Light, gn B (qu.)-. 
Kansas City Pub. Serv., pref. A (qu.)--- 
Kentucky Securities, com, (quar.)....-- 
Preferred (QUuUa?.) . .<c-cccccnnccccne 
Lexington Utilities, pref. (quar.)....-.-.- 
Long Island Lighting 7% bref. (qu.)--.-- 
6% preferred (quar.).-......------- 
New England Pow. Assn., com. (quar.)- 
OEE GAS oo nn tne cedwewncce’s 
New England Public Service— 
Prior lien preferred (quar.)...------- 
Northern Ontario Power, com. (quar.) - - 
Preferred (quar.) - tf RSE p ORD PE ney To 
Northwestern Telegraph asi tin atte oineebin renin 
Pennzyivania Water & Power (quar.) --- 
Peoples Light & Power class A (quar.) --- 
Philadelphia Electric a com. (quar.)--. 
$5 preferred (quar.).........------- 
Power Corp. of eas O% pref. (quar.) 
6% partic. pref. (quar.)........----- 
a poe Corp. of NC I.— 
oS pe - (Monthly) ...-.......----- 
Public Serv. Elec. & Gas, 7% pref. (qu.)- 
Queens Boro Gas & Elec. 6% pref. (qu.) - 
San Joaquin Light & Power 7% pf. A(qu) 
6% rr & 8 a ee ae 
Second & Sts. Pass. Ry., Phila .(qu.) 
Southwestera Ges & Mace, pref. (qu.)--. 
Southern Canada Power 6% 8 pref. (qu.). 
United Gas & Elec. Corp. pref. (quar.) -- 


Trust Companies. 

Chelsea Bank & Trust (quar.)....-..--- 
Irving Trust (quar.)....-.....-...-.-- 
Fire Insurance. 

Importers & Exporters (quar.)....-..-- 


Miscellaneous. 
Abitibi Power & Paper, 7% ‘pref. (quar.) 
6% preferred (quar.)--.....-------- 
Acme Glove Works (Montreal)— 
lst preferred (quar.)........-.----- 
Second preferred (quar.).......----- 
Adams Expiess, new com. (quar.)------ 
ED COND a boas os onthe pe Sniine 
Allied Chemical & Dye Corp. com. (qu.) 
Common —— sh. com. stk. 
Preferred (quar.)...........-..-.-- 
American Bakeries em (quar.)...- 
Preferred (quar.).-_....-.--------- 
American 


) 
an Depositors Corp.— 

Corporate Trust shares (extra) ------- 
Amer. Encaustic Tiling, com. (quar.)..- 
Amer. Fork & Hoe, com. (quar.)..-.-.-- 
American Hosiery Co., (quar.)......--- 





. Qual. Canners(Omaha) com. (qu.) 
Associated Rayon, °% conv. pref. (qu.) - 
Associated Oil (quar.).............-.- 
J pwede og pref. ees le ih nal 


Autostrop, Safety Razor, cl. A (quar.) en 
Baker (J. T.) Chemical Co., com. (qu.) 


Canewen CIs 0 cnkccinanaudadace * 


af: 


win Co. 6% pref. A (quar.)_....--- 
— Locomotive, new common - .- -- 
ma. National Investing Corp. 
Common A (quar.) (No. 1)_...-..--- 
Com. A (payable in common A stock) - 


Beech-Nut Packing (quar.).........-.- 


Bentley Chain Stores common (quar.)-- 
Preferred (quar.)................-. 
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uar.) 
inal common eS eee 
Common (payable in — stock) - - 
Debenture stock (quar.)_._.._.__-.- 
Bush Terminal Bides. ~ B (quar.)- 
nr veteeie ne Corp. (quar.)......- 
Canada Dry Ginger Ale Pano a ee 
Canada Permanent Mtge. Corp. ioe) 
Canada bag yr —— Dref. (quar. — ) ee 
Canada y -» Dref. (quar.)- 
Canadian General Elec., pref. (quar.) - - 











7 


SEREEEEEER TERY 





Common common S 
Preferred (quar.).............----- 
Central States Invest. Trust pref. (qu.)- 
Co. my ag 


Palmoli 
— CIR (QUE) «60 ccsdccccndcc 


quar.) 
Crosse & Blackwell, $3.50 pref. (quar.) - 
Cuban Tobacco, com. .........-.----- 
PURGING 6 a a kids ctiectinctdswnoedie 
Curtiss Aeroplane & Motor (quar.)-...- 
Curtis Manufacturing (quar.).....-... 
Curtis Publishing (monthly) ........--- 
Cutler-Hammer, Inc. (quar.)....-.--.- 
Stock dividend .........---.--.---.- 
Del. Lackawanna & West. Coal. (qu.).-- 
Diamond Electrical Mfg., com. (spec.).. 
Dominion Glass, . Tien. GERD « dewal 






—- Mtge. & Title Guar. 
Erskine Dantorth Corp., com. (qu.)...- 

OSMGCR GAB) 2. < cccconcvssecduson 

Preferred (quar.) --..-------------- 
Federal Motor Truck (quar.)........-.. 
—— Terra Cotta (quar.)...-.--.-.... 
yom c Cap & Screw, com. (quar.)_....-. 
Foster Wheeler Corp., com. (quar.)....- 

Preteret GRRE.) «ow cavesodcrcimenint 
Foundation Investment, >, pref. (qu.)- 


Florence Stove, com. (quar.) sein pui aan $ 


Garlock Packing, com. (quar.)__..--..- 
General Amer. Investors, 6% ofa. + a )- 
General Amer. Tank Car, com. (qu.)__-- 
Giant Portland Cement, pref.......... 
Goldblatt Bros., (quar.)..........--.-. . 
Goodyear Tire & Rubber, com. (quar.)-_. 

Greene Cananea Copper’ oS & ae * 
Hamilton ae en J commis anined 





Inspiration Consol. Copper Co. (quar.) - - 


Internat. Business Machines (quar.) -.-.- 4. 


International Cement common (quar.) _- 

International Match common (quar.) - -- 
Participating preferred (quar.)..---~.- 

Internat. Petroleum bearer stock 


Registered 
Internat. Proprietaries class A (quar.) -- 
oe | Ae ee eee 
International silver, pref. (qu.)_.------ 
International Text Book........--..-- 
Intertype Corp. Ist pref. (quar.)......- 





qa 
Kilburn Mill (quar. » Rare pn Sr ee eae 
Kimberly-Clark Corp., com. (extra) .--- 
Preferred (quar.) ........---------- 
Kraft-Phenix Cheese, com. (quar.)----- 
Pe nn 8 a eee 
, RS Ray ae 
Lane Bryant,Inc. new com.(qu.) (No. 1)- 
Laredef Holding Corp.........----.-- 
Leslie California Salt (quar.)_..-----.-- 
Liggett & Myers Tobacco, pref. (qu.)--- 
Lily-Tulip Cup Corp., pref. (quar.) ----- 
Lindsay ey pref. (quar. ee Saas 
Lunkenheimer Co., com. — Dedede 
Mapes Dene. Mfg. GEE) <cdaemecou= 
Mathieson Alkali oe com. (quar.) -- 
Ree Nee Sc n.  cnmsenaeson 
Midland Royalty | "dag $2 pref. (qu.)-- 
Monroe Chemical, com. (quar. RE iy nea 
Protected: (Gar) < . 5 ox icnn dee osseu 
Monsanto Chemical Works (quar.) ---.-- 
Stock dividend (quar.) ._.......------ 
Mother Lode Coalition Mines -------.--- 
Motor Finance Corp. (quar.)-.-------- 
I nncn oe cuir coealioctit antaichs ik ntaitahdiamiraptnastntl 
Myers (F. E.) & Bros., com. (quar.).--~ 
Peeteires (GERD... cc cicucnsbdonccuu 
National Grocers, pref_.....---------- 
Neptune Meter, cl. A & B (quar.)..---- 
New Method Laundry (Canada) ,pt.(qu.) 
Nichols Copper Co., class A (quar.)---- 
Noblitt rsa Lage (quar.) 5 
Stock div. (6% pay. % quar.)...- 
iagara Share Corp 


(quar.). 
Oliver United Filters, Inc. cl. B (qu.) --- 
Oneida Community com. & pfd. (qu.) --- 
Otis Steel, com. (quar.)......-------- * 
Preferred PO EFI IEE 
Portland Cement com. (special) - 





3 ee ee ae 
Patino Mines & 
Portection Stove (axira)...-.--.-.--- 
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Per | When Books Closed Per Books Closed, 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. Days Inclustoe. 
Miscellaneous (Concluded). Railroads (Steam) (Concluded). 
Pet Milk common (quar.)............-. 37%c\Jan. 1} Holders of rec. Dec. 11 ie ist preferred (quar.).....| 50c. Holders of rec. Nov. 21a 
Preferred (quar.).................. 1% |Jan. 1| Holders of rec. Dec. 11 | 8t. Francisco, com. (quar.)...| $2 Holders of rec. Dec. 2a 
Phillips Petroleum ( i cand Ba endidtnwale *50c.|Jan. 2/|*Holders of rec. Dec. 16 Preferred (quar.) ............. ieccel. Bee Holders of rec. Jan. 2e 
Stock dividend_..................- a ee RR *Holders of rec. Dec. 16 TEED emintddacusensoess 1% Holders of rec. Apr. 12a 
Pittsburgh Steel common (quar.)..-.--..- *1 Jan. 2)|*Holders of rec. Dec. 26 GE din acmsicelsl wemneais 1% Holders of rec. July ia 
Pittsburgh Foundry common (qu.) .\Jan. 15|*Holders of rec. Jan. 2 Preferred (quar.) .................- 1% Holders of rec. Oct. 1a 
Common ( “SO CRNES AES RERES Se ay *25c.|Jan. 15|*Holders of rec. Jan. 2 Pacific Co. (quar.) ........... 1% Holders of rec. Nov. 25a 
Port Alfred Pulp & Paper, pref. (quar.)..| 1% |Dec. 15| Holders of rec. Nov.30 | Union Pacific, com. (quar.)............ 2 Holders of rec. Dec. 2a 
Inc., partic. pref. (qu.)..| *75c.|Dec. 1|*Holders of rec. Nov. 20 
Pure Oil 54% % pref. (quar.)........--- *1% |Jan. 2|*Holders of rec. Dec. 10 Public Utilities. 
6% preferred (quar.)..............- *1%% |Jan. 2/*Holders of rec. Dec. 10 | Amer. Power & Light, com. (quar.)_-.-- 25c. Holders of rec. Nov. 15e 
8% preferred (quar.)............... *2 |Jan. 2/*Holders of rec. Dec. 10 Com. (one-fiftieth com. stk.)...}| (J) Holders of rec. Nov. 15a 
Oats common (quar.).........- *$1 Jan. 15|*Holders of rec. Dec. 31 Com. (five-fiftieths share com. stk.)..| (/) Holders of rec. Nov. 15a 
i eS ETT *1% |Feb. 28|/*Holders of rec. Feb. 1 A «yy saan 1% Holders of rec. Nov. 20a 
arm Grain (Canada) pref. (quar.)..| 1% |Dec. 15| Holders of rec. Nov. 30 Amer. Telep. & Telez. i, taene Rath GE 2% Holaers of rec. Dec. 20a 
me Inc. com. (quar.).....-. *37 4c! Dec. 15|*Holders of ree. Nov. 30 Amer. Wat. Elec. $6. let pf.(qu.)} $1.50 Holders of rec. Dec. 12a 
Preferred (quar.).................- *1% |Dec. 15|*Holders of rec. Nov. 30 Associated Gas & Elec.. class A (qu.)...| *k50c. 1}*Holders of rec. Jan. 10 
Remington Typewriter ist pref. (qu.)..| *1% |Jan. 1/*Holders of rec. Dec. 7 Atlantic Pub. Util. $7 pref. (quar.)..... $1.75 2} Holders of rec. Nov. 16 
Second preferred (quar.)............ *2 Jan. 1/|*Holders of rec. Dec. 7 Atias Light & Power. 
Rogers Paper Mfg., class B_.....--.-- $1 Dec. 16} Holders of rec. Dec. 14 Amer. dep. rights for ordinary shs....| *w3 27|*Holdere of rec. Oct 21 
_— (E. ce eS Co., Ltd. (Can.) pf. (qu.)} 1% |Dee. 1) Holders of rec. Nov. 15 Atlas Util. Corp., $3 pf.ser. A (quar.)...| 75c. 1} Holders of rec. Nov. 20 
St. alley’ Corp., pref. (qu.)...} *1% ‘Jan. 2|*Holders of rec. Dec. 13 Baton Rouge Elec., pref. A (quar.)....| *1% 2) *Holders of rec. Nov. 15 
anemes Elec., com (quar. Saas Ws cae *50c.|Jan. 1/|*Holders of rec. Dec. 10 Boston Elevated Ry. com. (quar.)....-.- *1kh 2}*Holders of rec. Dec. 10 
ce *1% |Jan. 1/*Holders of rec. Dec. 10 RAT EMTS ARIES * 2|*Holders of rec. Dec. 10 
Sheffield Steel, com. (quar.)......--.- *50c.\Jan. 1|*Holders of rec. Dec. 7 SRR EAR *3% 2|*Holders of rec. Dec. 10 
Common (payable if com. stock) - .../|*f1 Jan. 1)|*Holders of rec. Dec. 7 Brazilian Trac. L. & P. ordinary (quar.)| 50c Holders of rec. Oct. 31 
eR I oc tn oi ea asia lh las *1% |Jan. 1|*Holders of rec. Dec. 7 Brooklyn Edison Co. (quar.).........- 2 Holders of rec. Nov. lle 
Southwest Dairy Products, \ ie (quar.)| *1% |Jan. 1/|*Holders of rec. Dec. 10 Bklyn.-Manh. — pref. ser. A (qu.).-| $1.50 Holders of rec. Dec. 31a 
Standara Brands, com. (qu.)_..._----- *37%4c\Jan. 2|*Holders of rec. Dec. 6 Preferred. series A (quar.).......... $1.50 ‘old. of rec. Apr 1 
Preferred series A (quar.)...__---__- *$1.75|Jan. 2/|*Holders of rec. Dec. 6 | Brooklyn Union Gas (quar.)........... $1.25 Holders of rec. . 2a 
Drug & Sales Co., pref. (quar.) 25c.|Dec. 1| Holders of rec. Nov. 26 Can. Hydro-Elec. o. One ist pf. (qu.)...| 1% Holders of rec. Nov la 
—— (Kentucky) (quar.) pawn one, *40c.|Dec. 31| Dec. 17 to Dec. 30 Cent. Arkansas Pub. Serv., pref. (qu.).-| 1% |Dec. 2! Holders of rec. Nov. 150 
Diadhcncesksapastdiin aeinldlcoeson tes kta elses tos te oh *40c.|Dec. 31| Dec. 17 to Dec. 30 Central Ill. Pub. Serv., pref. (quar.)...| *1% |Jan. a *Holders of rec. Dec. 31 
standard Textile Products, pref. A (qu.)| *1% |Jan. 2/*Holders of rec. Dec. 20 Central Gas & Elec., pref. (quar.).....- $1.625' Dec. Holders of rec. Nov. 15 
Preferreé B (quar.)................ *14% |Jan. 2|*Holders of rec. Dec. 20 Central Indiana Power, pref. (quar.).-.-| 1% |Dec. 2 Holders of rec. Nov. 20 
Thompso' t Go., Ine., ptd. (qu.)| 8734c.|Jan. 1| Holders of rec. Dec. 11 | Central Public Service, class A (quar.) . .|043%c|Dec. 15| Holders of rec. Nov 25 
Tide-Water Assoc. ‘on pref. (quar. )....| *1% |Jan. 2/*Holders of rec. Dec. 9 $6 preferred (quar.) ..............-- $1.50jJan. 1] Holders of rec. Dec. 12 
Tide-Water Oil, com. (quar.)__.__.____ *20c.|Dec. 31|*Holders of rec. Dec. 9 $7 preferred (quar.) ..........- -| $1.75jJan. 1| Holders of rec. Dec. 12 
Timken Detroit Axle, com. (qu.)_....._| *15¢c.|Jan. 2/|*Holders of rec. Dec. 20 Central States Elec. Corp., com. “(quar. ) 10c.jJan. 1] Golders of rec. Dec. 5 
Pi Doi, aw ocdoe em *10c |Jan. 2|*Holders of rec. Dec. 20 Common (payable in common stock)..| f2% |Jan. 1{ Holders of rec. Dec. 5 
Todd Shipyards (quar.)__....___..._- $1 Dec. 20} Holders of rec. Dec. 5 7% pref., issue of 1912 (quar.).....-- 1% jJan. 1] Holders of rec. Dec. 5 
Underwriting & Participations A (qu.). *75¢.|\Dec. 2|*Holders of rec. Nov. 20 6% preferred a oe akan db ohaas 1% |Jan. 1] Holders of rec. Dec. 6 
United Aircraft & Transport, pref. (qu.)| *75c.|Jan. 1/*Holders of rec. Dec. 10 Conv. pret., series of 1928 (quar. Pe (s) jJan. 1} Holders of rec. Dec. 5 
U. 8. Leather, prior pref. (quar.) ..-._- 1% |Jan. 2] Holders of rec. Dec. 10 Conv. pref., series of 1929 ve )..--]| (s) |Jan. 1] Holders of rec. Dec. 5 
U. = Paha ‘Card 5. a ai aa *$1 Jan. 1/|*Holders of rec. Dec. 21 Chic. Rapid Tran., pr. pref. A (mthly.)| *65c.|Dec. 2/*Holders of rec. Nov. 19 
CPR MEL MELA SN. *25c.|Jan. 1)|*Holders of rec. Dec. 21 Prior pref., series B (monthly)_.....; *60c |Dec. 2)*Holders of rec Nov. 19 
Uninen™ Thriit Plan, A (quar.) (No. 1)_ *25c.|Dec. 31\*Holders of rec. Dec. 27 Chic. So. Shore & So. Bend, pf. A (au.)_.-| 1% |Dec. 2] Holders of rec. Nov. 15 
Universal Coin Radio, Inc. (monthly) - - i DT ieeeee Holders of rec. Dec. 20 leve. Elec. Illuminating, pref. (quar.).| 1447|Dec. 2) Holders of rec. Nov. 15 
m.. Lp BE PEE PELE TES MED eee Se Holders of rec. Dec. 20 Col. G. & E. Corp., com. (in com. stk.) - - 5 |Mar. 31] Holders of rec. Feb. 28 
Pper Canada Investment Trust, pf.(qu); 1% | ------ Holders of rec. Nov. 15 Community Water Service, $7 pref (qu.)| $1.75|Dec. 2] Holders of rec. Nov 206 
Venadians Alloys Steel. .............. *$1 Dec. 31'!*Holders of rec. Des. 20 Connecticut Power, com. (quar.) .....-- *62%%c|Dec. 1/*Holders of rec. Nov. 20 
eI ck, MIN seine costae ncn tabi esse 50c.|/Jan. 2) Holders of rec. Dec. 16 Preferred (quar.) -.....-...----.--- *1% |Dec. 1)|*Holders of rec. Nov. 20 
Wahl Co., pret. SS RCE are siete *1% \|Jan. 2/*Holders ef rec. Dec. 19 Connecticut River Power, pref. -.--.----- *3 Dec. 2/*Holders of rec. Nov. 15 
Warner Co., I, GI Dos. Gn ac oe *50c |Jan. 15|*Holders of rec. Dec. 31 Consol. Gas El L. & P.,Balt.,com. (qu.) *90c |Jan. 2)|*Holders of rec. Dec. 14 
Common (extra) sate attics acacia eg coca te ot *50c |Jan. 15|*Holders of rec. Dec. 31 5% preferred A (quar.).....--...--- “1% |Jan. 2|*Holders of ree. Dec. 14 
ED aos. he alas So xh ow *1% |Jan. 2|*Holders of rec. Dec. 20 6% preferred D (quar.).........-.-- *1% |Jan. 2/*Holders of rec. Dec. 14 
Wi ES ee ee 50c.|Jan. 2| Holders of rec. Dec. 12 5%% preferred E (quar.)_......--.- *1% |Jan. 2)|*Holders of rec. Dec. 14 
Warren Foundry & Pipe (quar. ) (No. 1)_| *50¢ |Jan. 2)|*Holders of rec. Dec. 15 Consol. Gas (N. Y.) com. (quar.)_....- $1 Dec. 16} Holders of rec. Nov. lle 
Mis diinnisanesbect *5c.|Dec. 16|*Holders of rec. Nov. 30 Yonsumers Power, pref. (quar.).....| $1.25|Jan2°30| Holders of ree. Dec. 14 
atime ak dds Achl cs Une Skea ioedabeap bhiwens ob *5e.|Dec. 16|*Holders of rec. Nov. 30 6% preferred (quar.).........-...--| 1% |Jan2°30| Holders of rec. Dec. 14 
Vea Oil & Snowdrift, com_-_......- 50c.|Jan. 1! Holders of rec. Dec. 14 6.6% preferred (quar.).......-.-..-- 1.65|Jan 2°30] Holders of rec. Dec. 14 
, Inc. (quar.) Sink anil ondad 30c.|Jan. 2| Holders of rec. Dec. 8 7% preferred (quar.) ........-..--- 1% |Jan2’30| Holders of rec. Dec. 14 
“ena DS iidimaide dpi teva igh tobias <ornmeme he win as 20c.|/Dec. 16) Holders of rec. Dec. 5a 6% preferred (monthly) ....-.--..-- 50c |Dec. 2] Holders of rec. Nov. 18 
Dick 50s hema chas a kee'es cme 80c.|Jan. 2| Holders of rec. Dec. 18a 6% preferred (monthly) -.....--- 50c |Jan 2°30] Holders of rec. Dec. 14 
Weston Electrical Instrument, 6.6% preferred (monthly) . -. -..---- 655c.|Dec. 2] Holders of rec. Nev. 15 
Common (quar.) (No. 1)-.....----- *25c.|Jan. 2)|*Holders of rec. Dec. 19 6.6% preferred (monthly) .....-...- -- 55c.|.Jan 2°30) Holders of rec Dee. 14 
CA By GU cc ctesacecacbeoss *50c.\Jan. 2/*Holders of rec. Dec. 19 Detroit Edison (quar.)..............- 2 Jan. 15} Holders of rec. Dec. 204 
West ~ MT I Ne cs ne ook oe *2 Jan. 2/*Holders of rec. Dec. 15 East Kootenay Power, pref. (quar.) ....| 1% |Dec. 16} Holders of rec. Nov. 30 
tet alent hatte tote do date wt aah *1 Jan. 2/*Holders of rec. Dec. 15 Empire Gas & Fuel, 6% pe (quar. )--5 *50c.|Dec. 2)}*Holders of rec. Nov. 15 
Wextark Radio Stores, com. (quar.)..__._| *50c.|/Jan. 1/*Holders of rec. Dec. 10 6%% preferred (quar.).....-.-..--- *154 1-6c)/Dec. 2/* Holders of rec. Nov. 15 
Wilshire Med’! Bidg.(Los Angeles), com_| *$1.50)/Dec. 15|*Holders of rec. Dec. 1 7% preferred (quar.)..........-.-- */58 1-3c}Dec. 2|*Holders of rec. Nov. 15 
Wood (Alan) Steel, pref. (quar.)_._.___| *1% |Jan. 1)]*Holders of rec. Dec. 11 8% preferred (quar.)........------ *146 2-3c|Dec. 2/*Holders of rec. Nov. 15 
Young (L. A.) Spring & Wire, com. (qu.)|} *75c.\Jan. 2!*Holders of rec. Dec. 12 Engineers Public Serv., com. (quar.)...| 25c.|Jan. 2] Holders of rec. Dec. 2¢ 
Bel ood t | than -o........ si 's7s|Jan. | Holders of ree. Dec. 2a 
5.50 cum. pref. (quar.)........---- ° an. ty) of rec. 5 
d on give the dividends peremgyace- ty = Previous vee Federal Light & Tract., com. (quar.)...| 37}4c|Jan. 2] holders of rec. Dec. 136 
and not 7 mec This list does not hag eng dividends — Com. (payable in ooun. stock)... fi \Jan. 2| Holders of rec. Dec. 130 
nounced this w hese bei ven in the precedi table. Preferred (quar.).--.-.------------ $1.50|/Dec. 2] Holders of rec. Nov. 156 
an t being gi P ng Federal Water Service, go Amante -|Dec. 2] Holders of rec. Nov. le 
Gary ey ey pref. A. (quar.)......-- $1.80|Dec. 2] Holders of rec. Nov. 20 
Per When Books Closed, General Gas & Elec. class A & B (au) -- n37c\Jan. 2) Holders of rec Novd29a 
~ Name of Company. Cent {Payable Days Inclustre Jan. 2] Holders of rec. Nov. 30¢ 
- 2| Holders of rec. Nov. 290 
Railroads (Steam). 2| Holders of rec Nov. 200 
Alabama Great Southern ord _.-_._--_-. $2 Dee 27!) Holders of rec. Nov 27 .50|Dec. 15| Holders of rec Nov. 15 
Cp Wc Se bale a a Dec 27| Holders of rec. Nouv 27 D (quar.) .50|Dec 15] Holders of rec Nov. 15 
tS ei te cn canhndowbhas Feb 13] Holders of rec. Jan 10 General Public Service, com. (in stock) - - {3 |Dec. 41} Holders of rec. Dec. 2a 
Prenees GA. «no 8 wc ccna moce-- a .50|Feb. 13) Holders of rec. Jan 10 $5.50 preferred (quar.)......---.-- *$/1.37%4|Feb. 1)*Holders of rec. Jan. 10 
Atch. Top. & Santa Fe, common (quar.) Nec 2) Holders of ree Nov ta $6 preferred (quar.). ..--.-- ----| *$1.50/Feb. 1|*Holders of rec. Jan. 10 
Atlantic Coast Line Co. (quar.).......- “$2. 50 Dec. 10|*Holders of rec. Nov. 30 Hackensack Water, common. -.--- --| 75¢.)Dec. 1) Holders of rec. Nov. 16 
Atiantic Coast Line RR., com _........| 3% |Jan. 10) Holders of rec. Dec. 12a I i ie .-|87%%c.|Dec. 1] Holders of rec. Nov. 16 
Common (extra)__..........-.--- 1% |Jan. 10} Holders of rec. Dee. 124 | Havana Elec. Ry., pref. (quar.).....-.-| 1% |Dee. 2] Holders of rec Nov lle 
Baltimore & Ohio common (quar.)_.-.- 1% |Dec 2] Holders of rec. Oct itis | Houston Guif Gas, ‘1% pref. (quar.).... *1% |Dec. 1)*Holders of rec. Nov. 15 
Preferred (quar.)_..... 1 Dec 2| Holders of rec. Oct. lio | Ulinois Power, 6% pref. (quar.)-....--. 1% |Jap. 2 Holders of rec. Dec. 16 
Bangor & Aroos.,com.(old & new) (quar. )| 87e |fan 1] Holders of rec. Nov 300 7% preferred (quar.).-...-----.---- 1% |Jan. Holders of rec. Dec. 16 
EE ED oo. dn ccmmhes 1% /|tan 1| Holders of ree Nov 296 | Indiana Hydro-Elec. Pow., pref. (qu.)--| 1% |Dec. 15] Holders of rec. Nov. 30 
Boston & Albany (quar.)_...- 2% |Dec. 31| Holders of rec. Nov. 30 Indianapolis Water Co., pref. ser A (qu.)} 1% |Jan. 1] Holders of rec. Dec. 12e 
Canadian poy sa (quar.)- 2% |Vec. 31} Holders of rec. Dec. 24 | Indiana Service Corp., 7% pref. (quar.)-| 1% |Dec. 2] Holders of rec. Nov. 15 
2 38 * Asem BOE S10. OF... ue nencueshas ces 6% preferred (quar.)-..------------ 1% |Dec. 2] Holders of rec. Nov. 15 
Chesapeake - tod kA ey 75¢ |Jan. : Holders of rec. Dec. 64 | Intercontinents Tp com. A (quar.)..| 50c.;Dec. 1] Holders of rec. Nov. 1} 
SS com. (quar.) - 2% |Jan. Holdets of rec. Dec. 6a Preferred (quar.)...--------------- $1.75|Dec. 1) Holders of rec. Nov. 15 
in nut _ - Se 3% tan 1°30 Holders of rec. Dec 6 Internat. Fewer Sesurteies, common...-_| $1 Dec. 15} Holders of rec. Nov. 30 
Chestnut Hill RR. (quar.)___..- 75c.|Dec. Nov.21 to Dec. 3 $6 preferred A_........-.-.---- $3 Dec. 15} Holders of rec Nov 3 
Chicago & North Western, com__...-_- 2% |Vec. Pi Holders of rec. Dec. 24 | internat. Securities, com. A (quar.)---- 75¢.|Dec. 2) Holders of rec. Nov. 15 
PINE 6 oo Seth ac dadadn ecm me 3% |Dec. 3'| Holders of rec. Dec. 2a Common class B (quar.) 12%c.|Dec. 2] Holders of rec. Nov. 15 
Chic. R.1. & Pacific, com. (quar.)_.-__. *1% |Dec. 31|*Holders of rec. Nov. 29 6% preferred (quar.)-.-- 1% |Dec. 2] Holders of rec. Nov. 15 
Fe No ice as pind an sabe cn ans *3%4 |Dec. 31|*Holders of rec. Nov. 29 64%% preferred (quar.)_--- 1% |Dec. 2] Holders of rec. Nov. 15 
ek ed ok ws sae eon *3 Dec. 31|*Holders of rec. Nov. 29 7% preferred (quar.)_-.------------ 1% |Dec. 2] Holders of rec. Nov. 15 
Cleveland & Pittsburgh, (quar.)___..__- 87 }4c.|\Dec. 2) Holders of rec. Nov. 9a | Keystone Telephone of Phila. pref. (qu.)|*%1 Dec. 2]*Holders of rec. Nov. 1* 
Special guar. (quar.)_.--.._..-..--- 50¢.|Dec. 2) Holders of rec. Nov. 94 | Laclede Gas Light, com. (quar.)_...--- 2% |Dec. 16] Holders of rec. Dec. 2a 
Consolidated RRs., of Cuba pref.,qu.)_.| 1% |Jan. 2] Holders of rec; Dec. 10a ("RRR Sat Dit gee ie pees Gein 2% |Dec. 16) Holders of rec. Dec. 2a 
Cuba Northern Rys., common $4.40|/Dec. 27| Holders of rec. Dec. 27a | Louisville Gas & Elec.. com. A & B (qu.)| 43%c|Dec. 24] Holders of rec Nov. 
Cuba RR... pref. (quar.)._. .. 3 Febi’30| Holders of rec. Jan. 15a | Manhattan Ry. modified guarantee 
Delaware & Hudson Co. (quar.) - 2% |Dee. 20| Holders of ree Nov 26a Deferred rental of Jan. 1 1928....-.--- $1.25|Dec. 17] Holders of rec. Nov. 29a 
Erie & Pittsburgh (quar)... ___ 87 44¢|Dec. 10} Holders of rec. Nov. 30a | Massachusetts Gas Cos., pref......-.--- *2 Dec. 2|*Holders of rec Nov. 15 
Erie RR... first & second pref. _.____.._. 2 |Dee 31) Holders of rec Dec 16a | Mohawk & Hudson Pow., 2d pref. (qu.)| $1.75|Jan. 2] Holders of rec. Dec. 20 
Georeta Sou & Fla ist & 2nd pref... *2%% |Nov 27/|*Holders of ree Nov. 14 Monongahela West Penn Pub. Service 
Hocking Valley, com. (quar.)..._--.-- 244 |Dec. 31| Holders of rec. Dec. 64 eS OS Sea ee 43%c\Jan. 1) Holders of rec. Dec. 14 
Hudson & Manhattan, com_-_. ‘hia 1% |Dec 2] Holders of ree Nov ‘6 | Nassau & Suffolk Ltg., pref. quar.)--.-| 1% |Jan. 1] Holders of rec. Dec. 16 
Illinote Central, com. (quar.)_._- By 3 1% |Dee 2] Holders of ree Nov 8a | National Power & Light, com. (quar.)-- 5e.|Dec. 2 Holders of rec Nov 120 
i ea ey EC aR 2 Jan. 2) Holders of rec. Dec. lla $7 preferred (quar.).......--------- $1.75|Jan. 2 Holders of rec. Dec. 10 
Kansas, Oklahoma & Gulf, pref. A....| 6 Dec. 2) Holders of rec. Nov. 25 National Public Service, com. A (quar.).| 40c./Dec. 15} Holders of rec. Nov. 27 
Maine Central, common fomar. +. ae l Jap 2) Holders of rec. Dee 16 Nebraska Power, pref. (quar.)_.--.---- 1% |Dec. 2] Holders of rec. Nov. 15 
Preferred (quar.) . 1% |Dee 2] Holders of ree. Now ** New England Tel. Sew’ ees ee oF Dec. 31} Holders of rec. Dec. 10 
Midland Valley, com. (extra) _-.-.---- $1  |Dec. 30} Holders of rec. Dec. 14a | N.Y. & Queens El. Lt. & Pr., com.(qu.)|*87 }46c|Dec. 14/*Holders of rec. Nov. 29 
ST kn wis $1.25|Dee. 2) Holders of rec. Nov. 2s Preferred grands Os a a a *14% |Dec. 2)|*Holders of rec. Nov. 22 
Missourl-Kan.-Texas pref. A (quar.)...| 1% |Dec 31| Holders of rec. Dee. 14a | New York Steam Co., 7% pref. (qu.)---| 1% |Jan. 2] Holders of rec. Dec. 14a 
Mobile & Birmingham, preferred. -.---- 2 j|Jan. 2) Holders of rec. Dec. 2a 6% preferred (quar.) i ttle lea aa 1% |Jan. 2} Holders of rec. Dec. 146 
New Orleans, Tex. & Mexico (quar.)...| 1% |Dee 2] Holders of rec. Noy. l6u | N. Y. Water Service, pref. (quar.)....-. *$1.50|Dec. 15|*Holders of rec. Dee. 5 
N.Y Chicago & St. Louis, com. (qu.).- 1% |Jan  2| Holders of rec. Nov. 15o | Niagara & Hudson Power, com. (qua .) *10c.|Dec. 31|*Holders of rec. Nov. 30 
Preferred series A (quar.)........-.. 1% |Jan 2| Holders of rec. Nov. 15a | North American Co , com. (incom. stk.)| 234 |Jan. 2) Holders of rec. Dec 60 
Norfolk & Western, com. (quar.)...-. 2 Dec. 19} Holders of rec. Nov. 30a Preferred (quar.)..---------------- 75c.\Jan. 2) Holders of rec. Dec. 60 
Common (extra) -.--...-..-.-- 4 Dee 19} Holders of rec. Nov. 30e | North Amer. Edison pref. (quar) ------ $1.50|Dec. 2] Holders of rec. Nov 15¢ 
Pennsylvania (quar). ___ $1 Nov 30| Holders of ree Nov ta | North Amer. Utility Sec., ist pf (qu.)-.| $1.50)Dec. 16) Holders of rec. Nov. 30 
Pere Marquette, com. (quar.).._....--. 1% |Jan. 2| Holders of rec. Dec d6a | Northern States Power (Wis. ) pref. (qu.)} 1% |Dec. 2] Holders of rec. Nov. 20 
Prier pref. and pref. stocks (quar.).. _| 1% |Feb. 1) Holders of ree. Jan. 3a | Ohio Edison Co. 6% + (QUE J ocscc- 1% |Dec. 2} Holders of rec. Nov. 16 
Phila. Germantown & Norristown (qu.).|. $1.50|/Dee. 4) Nov 21 to Dec. 3 6.6% preferred (quar.)-......---.--- 1.65|Dec. 2) Holders of ree. Nov. 15 
Pitts. Bessemer & Lake Erie, pref----__- $1.50|Dec. 2| Holders of ree. Nov. 15 7% preferred (quar.).......-.-.---- 1% |Dec. 2) Holders of rec. Nov. 15 
Pittsb. Pt. Wayne & Chie., com, (qu.)..| 1% |Jan. ' 2} Holders of rec. Dec. 10a 5% preferred (quar.)_.....-----.-.--- 1% |Dec. 2] Holders of rec. Nov. 15 
a a RR SE 1% |Jan. 7| Holders of rec: Dec. 10a 6% preferred ( ie Po a2 50c.|Dec. 2] Holders of ree. Nov. 16 
Pittsb. Youngstowe & Ash., pref. (qu.).! 14{-'Dec 2! Holders of ree. Nov. 20a 6.6% preferred (monthly) -......---- 55c.|Dec. 2| Holders of rec. Nov. 15 
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Ohio Power, ty | pref. (quar.)...-...--- 2|*Holders of rec. Nov. 12 4mer. Rolling Mills, com. (quar.)...--- Holders of rec. Dec. 
Oklahoma Gas , pref. (quar.).--- 16| Holders of rec. Nov. 30 Amer. Shipbuilding, com. (quar.)-.-.-.-- 1} Holders of rec. Jan. 
Penn-Obio 1% prior pf. (qu.)-. 2| Holders of rec. Nov. 18 eo Aa 1} Holaers of rec. Jan. 
Penn.-Ohio Pow. & Lt., $6 pref. (quar.) - 1| Holders of rec. Jan. 20 Amer. Smelt. & Refg., pref. (quar.)..-. 2| Holders of rec. Nov. 

7% preterred (q var.) atin diidiedh thant ate ant 1} Holders of rec. Jan. 20 American Stores (quar.).........--.--.- 2| Holders of rec. Dec. 

7.2% preferred (monthly) .......-.--- 2| Holders of rec. Nov. 20 ME bb nn bcadckameohin nun bomen bbe 2] Holders of tec. Nov. 

7.2% preterred (monthly)...-..----- 2| Holders of rec. Dec. 20 Amer. Sugar Refg. common (quar.) - - - - - 2} Holders of rec. Dec. 

7.2% preferred (monthly)....-..---- 1| Holders of rec. Jan. 20 Preferred (quar.)........-----.---- 2| Holders of rec. Dec. 

6.6% preferred (monthly) _.....----- 2| Holders of rec. Nov. 20 American Surety (quar.) ..-.-....-..---.- . 31) Holders of rec. Dec. 

6.6% preferred (monthly) ...------- 2| Holders ot rec. Dec. 20 n Thread, preferred.........-- 1} Holders of rec. Nov. 

6.6% preferred (monthly)...-.-----.- 1| Holdets of rec. Jan. 20 Amer. Tobacco, com. & com. B (quar.) - 2| Holders of ree. Nov. 
Pennsylvania Gas & El. Co. cl. A (qu.) -- 1\* rec. Nov. 20 Common and common B (extra) _.--- 2| Holders of rec. Nov. 

$7 preferred (quar. < hp ate ranean 1|*Holders of rec. Dec. 20 Amer. Util. & Gen. Corp. cl. A (quar.) -- 2} Holders of rec. Nov. 

7% preferred (quar.)......---------- 1\* rec. Dec. 20 CHE TS... - ccc ncccccewcenssansous 2| Holders oi rec. Nov. 
Pennsylvania Pow. Co., $6.60 pf.(mthly 2| Holders of rec. Nov. 20 Preferred (quar.)-.-..-.-.---------- 2} Holders of rec. Nov. 

36 Ne RS ER 2} Holders of rec. Nov. 20 Amer. Zinc, Lead & Smelt. pref. (qu.)---~ 1| Holders of rec. Dec. 
Peoples Gas, preferred..........--.--- 1} Holders of rec. Dec. 124 | Amrad Corp. (quar.)......-.-.--.-- 1|*Holders of rec. Dec. 
Phila. Suburban Water Co., pf. (qu.)--- 30] Holders of rec. Nov. 2i« Ss SPE. ancdeduncntaens 31|*Holders of rec. Dec. 
Piedmont & Northern Ry. (quar.)...--- 10}*Holders of rec. Dec. 3) Anchor Post Fence, com. (quar.).....-.-. 1|*Holders of tec. Dec. 
Power Corp. of Canada, com. (interim) 20| Holders of rec. Nov. 30 Andian Nat. Corp. reg. (stock div.)..-- 2| Holders of rec. Nov. 
Public Service Corp. of N. J., com. (qu.) 31] Holders of rec. Dec. 2a Bearer shares (stock div.)..-.-.--.---- 4 2| Holders of coup. No. 

8% preferred (quar.) .--. 31) Holders of rec. Dec. 2a | Armour & Co. of Del., pref. (quar.) 2| Holders of rec. Dec. 

7% preferred (quar.) ---. 31| Holders of rec. Dec. 2a | Armour & Co. (Ill.), pref. (quar.).- . 2} Holders of rec. Dec. 

$5 preferred (quar.) .-..- 31] Holders of rec. Dec. 2a | Artioom Corp., com. (quar.)....-..--- - J} Holders of (ec. Dec. 

6% preferred (monthly) . 30] Holders of rec. Nov. Preferred (quar.) ---.-------------- Dec. 2] Holders of rec. Nov. 
Public Service Elec. & Gas, 6% ptf. (qu.) . 31|*Holders of rec. Dec. Associated Goods, first pref. (quar.) Dec. 2] Holders of rec. Nov. 
Radio Corp. of Amer., pref. A (qu.)--.- - 1| Holders of rec. Dec Second preferred (quar.) -.----..---- Dec. 2] Holders of rec. Nov. 

Preferred B \ sssatad enthnwitiwinnsne sie Jan, 1) Holders of rec. Dec Associates Investment Co., com. ,quar.) Dec. 31|*Holders of rec. Dec. 

CS EC Re |Jan. 1) Holders of rec. Dec. Atlantic Coast Fisheries, com. (quar.) - - - -|[Dee. 2|*Holders of rec. Nov. 
Rochester Gas & Elec. pref. B (qu.)-.-- Dec. 1] Holders of rec. Nov. Atlantic Gulf & West Indies 8.8. Lines. 

Preferred series C & D (quar.)_---.-- Dec. 1) Holders of rec. Nov. Preferred (quar.) Dec. Holders of ree. Des. 
Seaboard Public Service, pref. (qu.)---- Dec. 1| Holders of rec. Nov. Atlantic Refining. (quar.)....- .|Dec. Holders of rec. Nov 
Southern Calif. — pref. A (quar. iB .| Dec. Holders of rec. Nov. Extra .|Dec. Holders of rec. Nov 

Preferred B (quar.).-....---------- -| Dec. Holders of rec. Nov. atiantic Securities Corp. a Gh Jccwne .| Dee. Holders of rec. Nov. 
Southern Cities Utiiitios, $6 pr. pf. (qu.) Dec. Holders of rec. Nov. Atlantic Steel, com. (quar.)..-....-. Dec. *Holders of rec. Dec. 
Southern Colorado Power, pref. (qu.). Dec. Holders of rec. Nov. COME MRED . on casdncnscansese Dec. 31|*Holders of rec. Dec. 
Southwestern Power & Light, pf. (quar.) Dec. Holders of rec. Nov. Atl. Terra Cotta Co., prior pref. (quar.) - Dec. Holders of tec. Dec. 
Standard Ges & Elec., pref. (quar.)_-.-- Dec. Holders of rec. Nov. PORE (OURS) ..cnrcsonnpevanecse Dee. Holders of rec. Dec. 
Standard Public Service, class A (quar.) Dec. 1) Holders of rec. Nov. Atlas Imperial Diesel Engine cl A (qu.) - - Nov. 30/|*Holders of rec. Nov. 
Superior Water, Light & Pow., pf. (qu.) Jan. 2|*Holders of rec. Dec. Atlas Portland Cement........--.-.-.- .|Dec. *Holders of rec. Nov. 
Tennessee Elec Power, 5% ist pf.qqu.) -- Jan. 2/| Holders of rec. Dec. Atlas Powder, com. (quar.)...-......-- Dec. Holders of rec. Nov. 

6% ist preferred (quar.)........-.--- - 2| Holders of rec. Dec. Common (extra) -..-.--.-- ane Dec. Holders of rec. Nov. 

7% ist preferred (quar.)-.- Jan. 2) Holders of rec. Dec. Atlas Stores, com. (quar.)_-- “ts ». 9|*Holders of rec. Nov. 

7.2% ist preferred (quar.) ia Jan. 2| Holders of rec. Dec. Common (extra) ...-..---- BSAA 2|*''o'‘ers of rec. Nov. 

6% ist preferred (monthly) - on .|Dec. 2} Holders of rec. Nov. Automobile Finance_.....--- handed *Hoiders of rec. Nov. 

6% ist preferred (monthly) - -. one Jan. 2| Holders of rec. Dec. Babcock & Wilcox Co. (quar.)-_ oo *Holders of rec. Dec. 

7.2% ist preferred (monthly) -- * .| Dec. Holders of rec. Nov. Bakers Share Corp., com. (qu.) * Holders of rec. Nov. 

7.2% ist preferred (monthly) -. --. -- Jan. 2] Holders of rec. Dec. Balaban & Katz, com. (quar.) - *Holders of ree. Dec. 
Tri-State Tel. & Tel., 6% pref. (quar.) -- Dec. 1|*Holders of rec. Nov. Preferred (quar.).....------ oow *Holders of rec. Dec. 
Onion Natural Gas (Canada) (quar.).-- -|Dec. 27|*Holders of rec. Novd36 Baldwin Rubber, pref. A (quar.)_....-.- *37 46c| Dec. 31|*Holders of rec. Dec. 

Spb intdnrondigessnanconensoes .|Dec. 27|*Holders of rec. Nov. samberger ( (L.) & Co., 64% of. (qu.)_. Holders of rec. Nov. 

GCE, CVU cencosscrsienuoonpe Dec. 27|*Holders of rece. Nov. Bankers Capital Corp., pref. (quar.)...- *Holders of rec. Dec. 3 
United Corporation, pref. (quar.)_-.--- Jan. 2) Holders of rec. Dec. Barker Brothers Corp. com. (quar.)_._- 1} Holders of rec. Dec. 
United Gas Co., $7 pref., ser. A (quar.) - Dec. 1] Holders of rec. Nov. Convertible preferred (quar.) ---.- 1} Holders of rec. Dec. 
Onited Gas & Improvement— Bastian Blessing Co., com. (quar.)_-.-- 1|*Holders of rec. Nov. 

New common (quar.) (No. 1)-..--.-- -|Dec. 31) Holders of rec. Nov. Bawif (N.) Grain Co. pref. (quar.)_...-- 2| Holders of rec. Nov. 

$5 preferred (quar.)........-..-.-.--- Dec. 31| Holders of rec. Nov. Beacon Participations, Inc.— 

Virginia Elec. & Power, 7% pref. (qu.) -- Dec. 20] Holders of rec. Nov. Partic. pref. class A& B quar.)..-.- 2| Holders of rec. Nov. 

6% preferred (quar.)-..-.-..------- Dec. 20} Holders of rec. Nov. Beatrice ey. com, (quar.)...-..- 2|*Holders of rec. Dec. 
Western Continental Util., com. A (qu.) Dec. By wn of rec. Nov Preferred (quar.)..---.-.-------.-- . 2|*Holders of rec. Dec. 
West Ohio Gas Co., pref. A (quar.)....- Dec. 2] Holders of rec. Nov Beech-Nut Packing (stock dividend) - - -- . to] approval of stkhidrs. 
Wisconsin Public Serv., pref. (qu.)...-- Dec. 20] Holders of rec. Nov Belding-Corticelli, Ltd., pref. (quar.).-- . 14| Holders of rec. Nov. 

6% preferred (quar.) hi aimicm aandendea si Dec. 20} Holders of rec. Nov. Bendix Aviation quar.) on ie oamnnen 2|*Holders of rec. Dec. 

Berkshire Fine Spinning Ass (quar.) Holders of rec. Nov. 

Banks. Convertible preferred (quar.)-.-..-.-- Holders of rec. Nov. 

Port Morris (quar.)........-..-..-.-- Dec. 1] Holders of rec. Nov Best & Co. new com. (quar.) Uo. 1 ae Holders of rec. Nov. 

Prisco State (quar.) ..........---.---- Dec. 1) Holders of rec. Nov Bethlehem Steel common (quar.).....-- *Holders of rec. Jan. 

Flatbush Nationai (No. 1).......-...-- Jan. 1] Holders of rec. Dec Peers CNET 6 ncasuducssnnavece *Holders of rec. Dec. 

Blaw-Knox Co., com. (quar.)..-.---- *Holders of rec. Nov. 

Trust Companies. Blue Ridge Corp., pref. (quar.) (No. 1)- *Holders of rec. Nov. 

PG 2 .\Dec. 2)*Holders of rec. Nov Blumenthal (Sidney) & Co., Inc.pf.(qu.) Holders of rec. Dec. 

Manufacturers (quar.).........------ jJan. 2/*Holders of rec. Dec. Blum's, Inc., conv. pref. (quar.) ae Fa *Holders of rec. Nov. 
Continental Bank & ‘trust (quar.)....- .|Dec. Holders of rec. Dec Blyn Shoes, Inc., pref.— Dividend passed 

Bohack (H. C.) Co., com. (extta) -..-.-- *Holders of rec. Nov. 

Fire Insurance Bolsa Chica Oi] Corp.. class A .quar.).-- 5| Holders of rec. Nov. 

Borden Company (quar.).....-------- Holders of rec. Nov. 

Srookiyn Fire (quar.).........-...--- Jani" Holders of rec. Dec. 20 ames Waesl CO... oscdnd bdancneeeda Holders of rec. Dec. 

ST cds.sx in inenbiangedgineshepareetikn nme tom @ .| Dec. Holders of rec. Dec. 10 Boston Woven Hose & Rubb., com.,qu.) Holders of rec. Dec. 

North River (quar.)...........--.--- .|Dec. Holders of rec. Dec. 6 Common (extra)....--.-...-..------ Holders of rec. Dec. 
REE pndcoartsudeeiorena shows . 16] Holders of rec. Dec. 

Miscellaneous. Brach (E. J.) & Sons ro ae iB . 20|*Holders of rec. Nov. 

Brill Corp., pref. (quar.).....-.------- 2] Holders of rec. Nov. 

Pyne ge rs Internat., com. (quar.) .- Jan. 0) *Holders of rec. Dec. 21 Brillo Mfg., com. (quar.) (No. 1)_----- 2\*Holders of rec. Dec. 
orth Mig. stock div. (quar.)..-.-- * Dec. *Holders of rec. Nov. 20 Class A (quar.)......-.--.--------- .. . 2)|*Holders of rec. Dec. 

Stock dividend (quar.).........-..-- Mar! 30|*Hoilders of rec. Feb. 20 | British Type Investors (bi-monthly) - - - - Dec. 2] Holders of rec. Nov. 

Stock dividend (quar.).---.-.--.--- Jun 2 30|*Holders of rec. May 20 Brown Durrell Co., 644% pref. (quar.)- 1/1/30|*Holders of ree. Deo. 
Airways Elec. ho 5 agent com. (quar.) - - Jan. Hol of rec. Dec. 20a | Brown Fence & Wire, cl. A& B (quar.) - - -|Nov. 30| Holders of rec. Nov. 

Preferred (quar.) ......------------ Jan. *Hol of rec. Dec. 20 | Brown Shoe, common (quar.).--------- Dec. 2] Holders of rec. Nov. 
Aldred Investment Trust, common. - - - - .| Dec. Holdefs of rec. Nov. 30 Buckeye Pipe Line (quar.)...--.------ Holders of rec. Nov. 
All Amer. Utility Sec. Corp., 7% pf (qu.) Dec. Holders of rec. Nov. 20 Buckeye Steel Castings, com. (extra) --- 10|*Holders of rec. Dec. 
Allegheny Steel, com. (monthly) ------- .|Dec. 18) Holders of rec. Nov. 30 | Bucyrus-Erie Co., common (quar.)-_---- 2| Holders of rec. Nov. 

Common (extra) .--..---..--------- -|Nov. Holders of rec. Nov. 25 Convertible preferred (quar.)_------- 2| Holders of rec. Nov. 

Common (extra)-..----...--------- .|Dec. 18) Holders of rec. Nov. 30 Preferred (quar.)........-- 2 Holders of rec. Nov. 

Preferred (quar.)_....------------- Dec. Holders of rec. Nov. 15a | Budd Wheel, com. (quar.)..- si . 31 *Holders of rec. Dec. 
Allen Industries, pref. (quar.).......-.-- .| Dec. Holders of rec. Nov. 20 Preferred (quar.)........-- am . 31\*Holders of rec. Dec. 
Alliance Investment, com. quar.) ....-- Jan. 2/*Holders of rec. Dec. 13 Bulova Watch Co., com. (quar.) m . 1} Holders of rec. Nov. 

Common payable in com. stock) -..-- Jan. 2|*Holders of rec. Dec. 13 Preferred (quar.)_......_--_- ii . | Holders of ree. Nov. 
Alliance Realty preferred (quar.) ---..-- Dec. 1| Holders of rec. Nov.23 | Burroughs Adding Mach., (quar.) i :. 10} Holders of rec. Nov. 
Allied Products Corp., com. A quar.) - - - Jan. 1/*Holders of rec. Dec. 16 | Butte Copper & Zinc Co__________---- 2 Dec. 10 to Dec. 
Aluminum Mfrs., com. (quar.).......- .|Dec. 31|*Holders of rec. Dec. 15 Byron Jackson Pump, com. (in stock) -- : *Holders of rec. Nov. 

Preferred (quar.).................- June 30|*Holders of rec. June 15 California Packing Corp. (quar.)-.----- ; Holders of rec. Nov. 

Preferred (quar.)....-.....-.-.---- Sept. 30|*Holders of rec. Sept. Calumet & Arizona Mining ,quar.)-_---- : Holders of rec. Dec. 

Preferred (quar.).......--..-.---.- Dec. 31 *Holders of rec. Dec. Calumet & Hecla Cons. Copper Co. qu.) 4 Holders of rec. Nov. 
Amer. Art Wks., com. & pf. (quar.).---- Jan. 15 Holders of rec. Dec. Campbell, Wyant & Cannon Fdy. (qu.)- ; Holders of rec. Nov. 
Amer. Auto-Felt Corp., common.....-. .|Dec. 1] Holders of rec. Nov. Canada Cement, pref. (quar.)_.....--- a Holders of rec. Nov. 
American Bank Note, com. (quar.)...-. |Jan. 2) Holders of rec. Dec. Canada Malting (quar.)........------ . Dee. 1 to Dee. 

Common (extra) ..-.-..-.-.-.------ Dec. 30} Holders of rec. Dec. Canada Permanent Mtge. Corp. (quar.) Jan. Holders of rec. Dec. 

Common — stock) - - Dec. 30} Holders of rec. Dec. Canada Vinegars \quar.).......--.---- .| Dec. Holders of 1ec. Nov. 

Preferred (quar.) ---.-.--.--------- Jan. 2} Holders of rec. Dec. Canada Wire & Cable, class A (quar.)-- Dec. Holders of rec. Nov 
Amer. British & Convinentai Corp.— Preferred (quar.).......-.-.------- Dec. Holders of rec. Nov 

First preferred (quar.).....-.-.---.- Dec. 2] Holders of rec. Nov Canadian Car & Foundry. ord. (quar.)--, Nov. Holders of ree. Nov. 
American . com. (quar.)......-.-- Feb. 15} Holders of rec. Jan Canadian Internat. Inv. Tr., a ig (qu.) Holders of rec. Nov. 

wig mh, ee eee Dec. 2} Holders of rec. Nov Oll, com. & pref. (quar.)...--- of rec. Nov. 
American Candy pref-.---...-..-..--- MN. ME baka Sheacinhvenewowes Capital Administration Go., pref. (qu.)- Holders of rec. ‘ 
American Capital Corp. class A.......- 1|*Holders of rec. Nov Carman & Co., class A (quar. nS He *Holders of rec. Nov. 

Preferred (quar.) ..........---.-.. ° 1|*Holders of rec. Nov Carnation Co., pref. (quar.).-...----- *Holders of rec. Dec. 
American Chain preferred (quar.) --.--- Holders of rec. Dec, Preferred (quar.) ... .. . -cccoconces-e *Holders of rec. Mar. 
Amer. Coal of Allegany Co. (extra) ...-- Holders of rec. dNov. Milk Products— 


Amer. Colortype, com. (quar.)......._. 

E&I 
American Dock (quar.)..--........... 
Amer. & Gen. Securities, ist pref. (qu.) - 
Amer. Hardware Corp. (quar.)......-- 
Amer. Hawaiian 8. S. common.._..._-- 
Amer. Home Products (monthly)....-- 
Amer. Laundry Machinery, com. (qu.) - 

Common (payable in com. stock) - ... 
Amer. Mach. & Fdy., com. (extra) ...__ 
American Manufacturing — 





(quar.) 

Amer. Metal Co., Ltd. (quar.)......... 
GR BOUNE,) oo wenivccosccansene 
Amer. Multigraph, com. (quar.)....... 
COND SE a ive win annme coms 
Amer. Pneum. Service, Ist «tel (quar.). 
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Common (payable in common steck) -- 
Carter (William) Co., pref. (quar.)_---- 
Case (J. I.) Co., com. (quar.).-.--.---- 
WERE 100IOT | non an cu onaanboos 
Catelli Macaroni Products, pf. A (qu.) - 
Celluloid Corp., Ist pf. partic. stk. (qu.) 
$7 vreferred (quar.)......-.-------- 
Central Alloy Steel Corp., com. (quar.) - 
, S&S eee 
Century Ribbon Mills, pref. (qu.)----- 
Chartered Investors .Inc., pref. (quar.) - 
Chelsea Exchange Corp., cl. A & B (qu.) 
Class A & B (quar.)_..._.._-------- 
Chicago Flexible Shaft, com. (quar.) --- 
NG ate ew acaie iia 
ES SRN ETE LE TR 
EO Si Rae ae ee 
Chic. Invest. Corp., pref. (quar.) (No. 1) 
Chieago Yellow Cab (monthly) - ...---- 
pI ARIS SMR I LEN: ARES BOE: 
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Per | When Books Closed, Per | When Books Closed, 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent, |Payabdie. Days Inclusive. 
Miscellaneous (Continued). 

a Mig. Consol. (quar.)....- $1 Dec. 30] Holders of rec. Dec. 104 | Electric Controller & Mfg., com. (quar.)| $1.25/Jan. 1] Holders of rec. Dec. 20 
dik bp dibibdibe bbs aitibtines bled $1 Dec. 30] Holders of rec. Dec. 10a | Elec. Shareholdings, com. (in com stk.) .|* 2 Dec. 2/*Holders of rec. Nov. 5 
clauae Corp., conv. pref. (quar.)..._- 75¢.|Dec. 1] Holders of rec. Nov. 150 $6 preferred (50-100 share of com.)..-| (f) Dec. 2/*Holders of rec. Nov. 5 
Chickasha Cotton Oti SR SG dadcnadcooe 75¢ |Jan. 2) Holders of rec. Dec. 10 Elec. Stor. Bat., com. & pf. (in com stk.)/100 Sigs. to |stkhldrs. meeting Apr. 7. 

Childs Co., com. (quar.) bn pba oa mat 60c |Dec. 10} Holders of rec. Nov. 22a | Electric Storage Battery, com. & pf. (qu)| $1.25 2| Holders of rec. Dec. 
GC Raditibdcsaddsn cand 1% |Dec. 10| Holders of rec. Nov. 22@ | 1140 Fifth Ave., Inc., preferred....--.- 3 Dec. 2} Nov.16 to Dec. y 
Chile Copper Co. “(quar.) be OES 87%c|Dec. 30| Holders of rec. Dee. 4a | Ely & Walker Dry Gds., com. (quar.)...| 50c.j/Dee. 1] Holders of rec. Nov. 19 

PO aii hs ects Scented tities chain ili mes $1.50|Dec. 30] Holders of rec. Dec. 4a | Emerson Bromo-Seltzer, A (No. 1) (qu.)} *50c.jJan. 2/|*Holders of rec. Dec. 14 
Chrysler Corp. (quar.).....-.........- 75¢ | 112|30| Holders of rec. Dec. 2a Class B (No. 1) Pea Fccacatdinaitina *50c.|Jan. 2/*Holaers of rec. Dec. 14 
Cincinnati Advertising Products (qu.).-| *50c.|Dec. 31|*Holders of rec. Dec. 20 Preferrea (No. 1)..............-.-- *$1 Jan. 2|*Holders of rec. Dec. 14 

MMe dcdckdsinksgubine ovina ti midiner *$1 |Dec. 15|*Holders of rec. Dec. 1 Empire en merteswnes resins (e) |Dec. 1) Holders of rec. Nov. 25 

Stock dividend... .................- *e10 |Jan. 15|*Holders of rec. Jan. 1 Emporium Capwell Corp. (quar.)....-- .|/Dec. 24] Holders of rec. Nov. 300 
Cities Service, com. (monthly)........- 2%ec |Dec. 2] Holders of rec. Nov. 15 Equitable Office Bldg. Cape oats. (qu.)-| 62%c./Jan. 2] Holders of rec. Dec. 164 

Common (payable in common stock) f% |Dec. 2] Holders of rec. Nov. 15 RETON CONES oc okie cncnnccetinns 1% |Jan. 2] Holders of rec. Dec. 16a 

Preference & preference BB (mthly.)| (50¢ |Dec. 2] Holders of rec. Nov. 15 = ~ Saeecina i Macnmmekbe seni $3 Dec. 2] Holders of rec. Nov. 12 

Preference B (monthly) i piapiibiaidh dcavaiiibiet asin si ae ea SS UC ee eer eee: $3 Dec. 2] Holders of rec. Nov. 12 
Cities Service, com. monthly) _......-- 2%clJan. 2) Holders of rec. Dec. 15 vupeeat Morse & Co., com, (quar.)-..- 75c.|Dec. 31} Holders of rec. Dec. 120 

Common (payable in common stock).| f% |Jan. 2} Holders of rec. Dec. 15 REINS (RUE Foo pus « ccnndbah done 1% |Dec. 2} Holders of rec. Nov. 120 

Preference & preference BB (mthly.).| 50c.jJan. 2] Holders of rec. Dec. 15 Famous Players Canadian Corp.— 

Preference B (monthly)............. 5c.jJan. 2) Holders of rec. Dec. 15 Common (quar.) (No, 1)......---..- 50c./Dec. 1] Holders of rec. Noy. 15 
City Ice & Fuel, common (quar.)_....- 90c.|Nov. 30} Holders of rec. Nov. 15a | Faultless Rubber (quar.)..........--. 62%c.\Jan. 1 Dec. 17 

ag ee my (quar.)..................] 1% |Dee. 1] Holders of rec. Nov. 15e | Federal Mining & Smelt., pref. (quar.)..| 1% |Dec. 16} Holders of rec. Nov. 25a 
pa By Stores, common (quar.)....|*37}4c]Dec. 2)|*Holders of rec. Nov. 18 Feltman & Curme Shoe Stores, pf. qu.)} 1% jJan. 1) Holders of rec. Dec. 1 

Clark Equipment, com. (quar.)......... 75c.|Dec. 16| Holders of rec. Nov. 29a | Fifteen Park Ave., Inc., preferred... -.-- 3 Dec. 2] Nov.16 to Dec. 2 
Claude Neon Elec. Prod (GOW is cenn<a *25c.|Jan 1°30|*Holders of rec. Dec. 19 Fifth Ave. Bus Securities (quar ccaiiaioin al *16c.|Dec. 30)*Holders of rec. Dec. 13 

Stock di Si eitse uns <sbbsbaddons *3 Jan 1°30|*Holders of rec. Dec. 19 Finance Service se )eom A “A & B (qu.)}| 40c./Dec. 2} Holders of rec. Nov. 15 

Stock dividend. -__._.___...-..-..- *3 July 1’30|*Holders of rec. Jan. 20 PPORTOG GOURED 6.62 cd bn cnnts casera 17%c|Dec. 2} Holders of rec. Nov: 15 
Cleveland Automatic Mach., pref. (qu.)}| 1% |Dec. 31] Holders of rec. Dec. 13 Firestone Tire & Rub., 6% pf. A (qu.).| 144 |[Dec. 1] Holders of rec. Nov. 15 
Cleveland GEES é siicscucdae 75¢ |Dec. 1] Holders of rec. Nov. 15 First Bank Stock Corp. ag ug *25c.|/Dec. 31|*Holders of rec. Dec. 2 

Bibb ce cabbads dbs a kwh aemnnne« 25¢ |Dec. 1] Holders of rec. Nov. 15 First National Stores, com. (quar.)...-- 62%4c\Jan. 2] Holders of rec. Dec. 16a 
Cleveland Stone, com. (quar.)_......-- *75c |Dec. 1|*Holders of rec. Nov. 15 First Trust Bank-Stock Corp. (qu.).-..- 12%e.|Dee. 2) Holders of rec. Oct. 3) 

Common (extra) ................... *25c |[Dec. 1|]*Holders of rec. Nov. 15 I auch ams shchagih acs llc us mien Sal en nl 7%c.|Dec. 2] Holders of rec. Oct. 31 
Coca Cola Bottling Sec. (stock div.)_..-}e20 |...._-- Holders of rec. Nov. 20 Fitz Simons & Connell Dredge & Dock— 

GEE 6 Sas bd ES A dtAn bccn Rig TREE, We cnctidbcnitban etnntant COMIOD (QUE Di oss oe ctcscconvne *50c.|/Dec. 2|*Holders of rec. Nov. 20 

CE GS teakbals cakd dw aeenin mal TE ES eer aD ta Common (payable in com. stock) - . .-- *f2 |Dec. 2|*Holders of rec. Nov. 20 

SOG Si ckcdnnbic sha cnksh vislntra's Sa eer ye Common (stock div., 1-40th share)...| (f) |Dee. 2) ...... ............... 

CNN 6 bckddtadnddnectidbeniide sa 8 Sie | RR ORE Ee Sr Florsheim Shoe, pref. (quar.)....-.....- 1% |Jan. 1| Holders of rec. Dec. 16 
—— Co., common (quar.)_.._..- 1 Jan. 1| Holders of rec. Dec. 120 | Follansbee Bros., common (quar.)-..-..- 75c.|Dec. 15} Holders of rec. Nov. 300 

Pi Aba hnted hihi ab S malibeaiacales $1.50|Jan. 1| Holders of rec. Dec. 120 Preferred (quar.) ................--' 1% |Dec. 15} Holders of rec. Nov. 30 

Coca Col Internat. Corp., com. (qu.)__" $2 Jan. 1| Holders of rec. Dec. 12a | Foote-Burt Co., com. (quar.).......-. 65c./Dec. 16} Holders of rec. Dec. 5 

i Mah adits ainthen th efttahtinead dias ae $3 Jan. 1) Holders of rec. Dec. 12 Formica Insulation ( stthhametnd, “a Jani” 30 of rec. Deo. 14 

Pe by tee we or Co., pref. (qu.)-_| 1% |Jan1’°30| Holders of rec. Dec. 7 Frank (A. B.) Co., pref. (quar.)....... *1% |Jan 1°30)*Holders of rec. Dec. 15 

Collins & Aikman Corp., pref. (quar.)...| 1% |Dec. 2] Holders of rec. Nov. 18 POONER CIE), octane cnnancnanee *1% |Apri1’30 *Holders of rec. Mar. 15 

Columbia Invest., com. (qu.) (No. 1)__| *30c |Feb. 1/*Holders of rec. Jun. 25 Preferred (QuUaP.) 200 accccsccccess *1% |Jul 1°30 *Holders of rec. June 15 

Columbia Pict., conv. pref. (quar.) ....| 75¢./Dec. 2] Holders of rec. Nov. 22a Preferred (quar.)....-..-........-- *13¢ |Oct 1°30|*Holders of rec. Sept. 15 

Columbia River Packers Assn. (quar.).. *37%ciDec. 20|*Holders of rec. Dec. § | French (Fred F.) Investing Co., pref....| 334 |Dec. 16] Dec. 1 to Dec. 16 

Columbus Auto Parts, conv. pref my 50c.|Dee. 2] Holders of rec. Nov 14 French (Fred F.) Security Co., pref....| 334 |Dec. 16] Dec. 1 to Dec. 16 

Commercial Credit Co. (Louisiana) pf... 2 |Dec. 31| Holders of rec. Dec. 21 Fuller(George A.)Co., partic. pr. pf.(qu.)} $1.50/Jan. 1] Holders of rec. Dec. 10 

Invest. Trust, com. (quar.)} 40c.jJan. 1{| Holders of rec. Dec. 5a Cum. partic. dae prefrence (quar.)..-| $1.50j/Jan. 1] Holders of rec. Dec. 10 

Common (payable in common stock).| 1% |Jan. 1] Holders of rec. Dec. 5a | Galland Mercantile Laundry (quar.)...|/*87}4c|Dec. 1/*Holders of rec. Nov. 15 
7% first preferred (quar.)........... 1% |Jan. 1] Holders of rec. Dec. 5a | Gamewell Co., com. (quar.)_........-- $1.25|)Dec. 16] Holders of rec. Dec. 6a 

6%% first preferred .quar.)_........ 1% |Jan. 1) Holders of rec. Dec. 5a | General Amer. Tank Car, 

Conv. preference opt. ser. of 1929 (qu.)| (uw) |Jan. 1] Holders of 1ec. Dec. 5a Common (pay: able in com. stock)... Jan 1°80)*Holders of rec. Dee. 13 
Comm. Solvents, new com. (No. 1) (qu.)} 25c./Jan. 1] Holders of rec. Dec. 13a | General Asphalt, com. (quar.) (No. 1)--| $1 Dec. 16] Holders of rec. Nov. 26a 
Commonwealth & Southern —_ Preferred (quar.)-...-----------.-- 1% |Dec. 2] Holders of rec. Nov. 21a 

Common (1-80th share common stock) Dec. 2] Holders of rec. Nov. lo | General Box, pref. (quar.).-.....---.-- *1% |Dec. 2)*Holders of rec. Nov. 15 

y State Corp., A & B (quar.).| 134 |Dee. 31 of rec. . 20 General Bronze, common (quar.)..-.-- 5@c.i|Dec. 2) Holders of rec. Nov. 146 
Congoleum-Nairn Co., pref (quar.)...-| *1% |Dec. 2/*Holders of rec. Nov. 15 General Cable Corp., c Rnwéc swoon $1 Dec. 2] Holders of rec. Nov. 136 
Conservative Credit System -_._.......- *$1 Dec. 2|*Holders of rec. Nov. 15 Romane Cheer, Bees. BE Dd onntencatwe 1% |Dec. 32] Holders of rec. Nov. 
Consol. Cigar Corp.. pref. (quar.)....- 1% |Dec. 2] Holders of rec. Nov. 15 General Development Co.-......---.-- 25c.|/Dec. 30] Holders of rec. Dec. 16 
Consol. Gas Util., cl. A (quar.)_...-..- *55c.)/Dec. 2|*Holders of rec. Nov. 15 General Motors Corp., com. (quar.)..--| 75c./Dec. 12) Holders of rec. Nov. 234 
.Consol. Fields of South Africa— Common (extra) .....-.-.-.-------- 30c.jJan. 3] Holders of rec. Nov. 23a 

Amer. dep. rects. for ord. bearershs.-| (f) |Dec. 18] Holders of rec. Nov. 21 6% debenture stock (quar.)...-.----- 1% |Feb. 1) Holders of rec. Jan. 6a 
Consolidated Ice Lager pref_...- *1% |Dec. 15|*Holders of rec. Dec. 6% preferred (quar.).....-.-.---..- 1% |Feb. 1) Holders of rec. Jan. 64 

nsolidated . pref. (quar.)___-- *62\%¢c|Dec. 1|*Holders of rec. Nov. 20 7% preferred (quar.)........------- 1% |Feb. 1) Holders of rec. Jan. 6a 
Sea Co., prior preferred (quar.})_._| *14% |Jan. 1/*Holders of rec. . 14 Genera! Paint = class A (quar.)...-.} *50c.jJan. 1/|*Holders of rec. Dec. 17 
Continental Amer. Bank Shares A (qu.).| *25c.}Dec. 2/|*Holders of rec. Nov. 20 Cees Ty GUNES sk iccconnenccnasden *37 Kel|Jan. 1)|*Holders of rec. Dec. 17 
Continental Can, pref. (quar.)......_-- 1% jJan. 1] Holders of rec. Dec. 16a | Gerrard (S. A.) Co., com. (quar.)...--~ *37 }4c|Dec. 2|*Holders of rec. Nov. 15 

Continental Chicago Corp. | ° pref (quar.)} 55¢.|Dec. 1| Holders of rec. Nov. 15 Gillette Safety Razor (QUEE.) 20 sccsncs $1.25)Dec. 2) Holders of rec. Nov. le 

Corno Mills (quar.)_.............---- 50c |Dec. 1} Holders of rec. Nov. 20 Stock dividend.............--.--.- e& |Dec. 2| Holders of rec. Nov. le 
ne Co., com. (quar.)............. 43%c.|Dec. 16} Holders of rec. Nov. 30 | Gleaner Combine Harvester(qu.) (No. 1)| *25c.|Jan. 1)/*Holders of rec. Dec. 15 

BOOGING (OGD «oi occ ntisicnnccen 1% {Dec. 16] Holders of rec. Nov. 30 | Glidden Co., com. (quar.)...-....---- *50c./Jan. 2)|*Holders of rec. Dec. 12 
Crosley Radio (stock dividend) _......- 4 |Deoc. 31] Holders of rec. Deo. 20 Com. (payable in com, stock) ....... *f1 |Jan. 2|*Holders of rec. Dec. 
Crowley M & Co., com. (quar.)...-]| *50c.|/Dec. 31|*Holders of rec. Dec. 10 Preferred (quar.).....-......-.--.-- *1% |Jan. 2)|*Holders of rec. Dec. 12 
Crown Cork & Seal, pref. (quar.) ----- *68c.|Dec. 16|*Holders of rec. Nov. 30 Globe-Democrat Pub., pref. (quar.)....| 1% |Dec. 2] Holders of rec. Nov. 20 
Crown Pap., com (qu.) (No.1)| $1 SOO BEE sikkuncvcnndacemiiede x Godman (H. C.) Co. (payable in stock) _| fel Jan. 1} Holders of rec. Dec. 15 

First preferred (quar.)---.......--.- $1.75|Jan. 1] Holders of ree. Dec. 13 | Goldberg (8S. M.) Stores, $7 o weet. (quar.)| $1.75|Dec. 16] Holders of rec. Dec. 2 

Second preferred (quar.)_-.._.----.- $1.50)Jan. 1] Holders of rec. Dec. 13 | Gold Dust Corp., pref. (quar.)....---.- $1.50)Dec. 31] Holders of rec. Dec. 178 
Crown Zellerbach Corp.— Golden State Milk Products (quar.)....| *40c./Dec. 2|*Holders of rec. Nov. 15 

Conv. pref. and pref. A & B (quar.)..|*$1.50)Dec. 2)|*Holders of rec. Nov. 13 Stock dividend..............-.--..- 61 ‘Dec, 1 . Nev. 
Crucible Steel, pref. \quar.)......._-_- 1% |Dec. 31] Holders of rec. Dec. 16a | Goodrich (B. = 2 4 Co., com. \quar.)....- $1 Dec. 2} Holders of rec. Nov. 

Cumberland Pipe Line (quar.).-...--- $1 Dec. 16} Holders of rec. Nov. 30 Preferred (quar.).--...-.---------- 1% |Jan. 2] Holders of rec. Dec. 1 
Cuneo Press, pref (quar.)....-.....-- *1% |Dec. 15|*Holders of rec. Dec. 1 Goodyear Tire ‘ei Rubber, Ist pref. (qu.)| $1.75|Jan. 1] Holders of rec. Nov. 30a 

Preferred (quar.)._...-.....--.--.- *1% |Mar. 15|*Holders of rec. Mar 1} Gorham Mig., com. (quar.)..........- 50c./Dec. 2] Holders of rec. Nov. 3} 
Curtis Publishing, com. (monthly) -_--.-. 50c.};Dec. 2| Holders of rec. Nov. 20a — Silk Hosiery Co., com. (quar.)..]| 624¢cjJan. 1] Holders of rec. Dec. 126 

Common —, piidabuidhinwidlctnd denieem 2 50c.|/Dec. 2} Holders of rec. Nov. 20a rand Rapids Varnish (quar Décceadoce *25¢.|Dec. 31|*Holders of rec. Dee. 20 

Preferred (quar.).....--.-....--.- 1% |Jan1°30| Holders of rec. Dec. 200 Gren Union Co. pref. (quar.).....---- 75c.|Dec, 1] Holders of rec. Nov. 15¢@ 
Cushman’s Sons, Inc., com. (quar.)_.__]*$1 Dec. 1)*Holders of rec. Nov. 15 Great Atlantic & Pacific Tea, com. (qu.){ *$1.25|Dec. 2)*Holders of rec. Nov. 8 

7% preferred (quar.)...........---- 1% |Dec. 1] H of rec. Nov. 15a Preferred (quar.)-----------------.- *1% {Dec. 2)*Holders of rec. Nov. 8 

$8 preferred —_ WG aks cw hewad— $2 Dec. 1] H of rec. Nov. 15a | Great Northern Iron Ore Properties— 

Davega, Inc. (quar.)_-...-_..-.------ *25c.|Dec. 2|*Holders of rec. Nov. 18 Certificates of Ronatietss i — panel Dec. 28] Holders of rec. Dec. 64 
David & Frere, Ltd., Paes cl. A (qu.) 56c.|Dec. 15} Holders of rec. Nov. 13 Great Northern Paper (quar.)_...-.---- *75c.|Dec. 2|*Holders of ree. Nov. 20 
Decker (Alfred) & Cohn Co., com. (qu.).| *50c.)Dec. 16|*Holders of rec. Dec. 5 Greenfield Tap & Die, ‘ee cat (qu.).--| 1% |Jan. 2] Holders of rec. Dec. 14 

Preferred (quar.) ......-....-.-.-.. *1% Dec. 2|*Holders of rec. Nov. 25 8% preferred (quar.).-....--.-.----- 2 Jan. 2] Holders of rec. Dec. 14 
Deco Refreshment, Inc., com. (qu.)_---| *25c.JJan. 1/*Holders of rec. Dec. 20 | Gruen Watch, ombe (quar.)........| *%50c.|Dee. 2/*Holders of rec. Nov. 20 

po gt ee eee pee *87l¢ciJan. 1] Holders of rec. Dec. 20 Common (quar.) *50¢.|M'rl'30/*Hold. of rec. Feb. 18 "30 
Deere & Co., com. pte Be ge alte acs *1\% |Jan. 2|*Holders of rec. Dec. 14 Preferred (quar. ‘on *1%{ |Feb1'20|*Hold. of ree. Jan. 21 °30 

Preferred (quar. De ai a unis acide a 1% |Dec. 2] Holders of rec. Nov. 150 | Gulf States Steel, com. (quar.)__.---.--- 1 Jan. 2] Holders of rec. Dec. 16a 
Dennis Bros., Ltd., Amer dep. rects Preferred (quar.).----------------- 1% |Jan 2°30} Holders of rec. Des. 160 

for ord. shs. 2 shillings, 10 pence persh.| {w# )jDec. 12|*Holders of rec. Nov. 25 Habirshaw Cable & Wire (quar.)...--- _ Jan. 2| Holders of rec. Dec. 2a 
Detroit Motor Bus, com-_--__-.--.----- *20c.|Dec. 16|*Holders of rec. Nov. 30 Hale Brothers Store Inc., com. (qu.)- --- .|/Dec. 2] Holders of rec. Nov. 15 
Detroit Steel Products (mthly)-......--- *25¢e.|Dec. 2)*Holders of rec. Nov. 20 Hall (C. M.) Lamp Co. (quar.)-.------ ostyn be Dec. 16|/*Holders of rec. Dec. 2 
Demeet Obs: GHEE) 5 isin kc ncn coceese- *35c.|Dec. 1|*Holders of rec. Nov. 20 <5 cmmdhiciin aatainal wa uiew A *12%c|Dec. 16|/*Holoers of rec. Desc. 2 

Mk PR Sit kiibin ahe dap ithaasiaond *25c.|Dec. 1/|*Holders of rec. Nov. 20 Hamilton Bridge (Canada) pf. (qu.) .--| 1% |Feb. 1) Holders of rec. Jan. 15 
Diamond Elec. Mig. common .-......--- *50c.|Dec. 30|*Holders of ree. Dec. 20 Hamilton Watch pref. (quar.)....----- 1 Nov. 30] Holders of rec. Nov. 9a 

Common (payable in com. stock) - .--- *f2 Dec. 30|*Holders of rec. Dec. 20 Pe OC  . ctieckbaumasioanhned *43%c|Dec. 1)|*Holders of rec. Nov. 20 
Diamond Match (quar.)-_-_.....------ 2 Dee. 16] Holders of rec. Nov. 30e | Hanes (P.H.) Knit.,com.&com.B(qu.)}| 15c.)Dec. 2} Holders of rez. Nov. 20 
Dictaphone Corp., com. (quar.)....---- *50c.|Dec. 2|*Holders of rec. Nov. 15 NEE (GUO Ds it wk oe endcosaannd 1% |jJan. 1) Holders of rec. Dec. 20 

Common (extra) _..-...-..-..----.- *50c.|Dec. 2/*Holders of rec. Nov. 15 Hanna (M. A.) Co., Ist pref. (quar.)..-| 1% |Dec. 20) Holders of rec. Dec. 5¢@ 

Preferred (quar.).....-.:.....-..-- *2 |Dec. 2|*Holders of rec. Nov. 15 Harbison-Walker Refrac. common (qu.)- 50¢c.j/Dec. 2] Holders of rec. Nov. 22@ 
Dinkler Hotels, class A (quar.)_...---- *50ec.;Dec, 1|*Holders of rec. Nov. 21 Comet (CIENT. i dd ceccccswswnss 25c.;|Dec. 2) Holders of rec. Nov. 22a 
Dome Mines, Ltd. (quar.)-........-.. 25c.\Jan. 20) Holders of rec. Dec. 31 Preferred (quar.).....------------- 1% jJan. 20} Holders of rec. Jan. 10a 
Dresser (S. R.) Mfg., cl. A (quar.)_...-- *87 4eciVec. 1|/*Holders of rec. Nov. 20 Hart Carter Co., conv. pref. (quar.)-.-.]| *50c.|/Dec. 2|*Holders of rec. Nov. 15 

Cte FF AOD bbe ion én cnddhwiidad *50c.|Dec. 1)*Holders of rec. Nov. 20 Hart, Schaffner & Marx com. (quar.)..-| *2 Nov. 30|*Holders of rec. Nov. 15 
Drug, Incorporated (quar.)_-...-.----.- $1 Dec. 1| Holders of rec. Nov. 15a | Hartman Corp., class A (quar.)...----- 50c.|Dec. 1) Holders of rec. Nov. 18@ 
Dunhill Internat. common. (quar.)_.._| $1 Jn 15’30| Holders of ree. Dec. 310 OY ON a tae ee pS 30¢c.|Dec. 1| Holders of rec. Nov. 18 

Common (payable in com. stock) _.--- fi Jn 15'30| Holders of rec. Dee. 81¢ | Hathaway Bakeries, Inc.,cl. A (qu.)----| *75c.)Dec. 2) Holders of rec. Nov. 15 

Common (quar.)......--.......-.-- $1 Ap15’30| Holders of rec. Apr. le Preferred (quer.)....-----.-------- $1.75|Dec. 2] Holders of rec. Nov. 15 

Common (payable in com. stock)... | 11 Ap15'30| Holders of rec. Apr. Hathaway Mfg. (quar.)...----------- $1 Dec. 2|*Holders of rec. Nov. 21 
Du Pont (E.1.) de Nem. & Co., com.(qu] $1 . 14] Holders of rec. Noy. 27a | Hawaiian Com’l & ‘ous. (mthly) *25¢c.|Dec. 5|*Holfers of rec. Nov. 25 

CORMEOR (OR09D) ig i cicn se on- se 70c.jJan. 4] Holders of rec. Nov. 27a al *50c.|Dec. 5|*Holdeis of .ec. Nov. 25 

Debenture stock (quar.)._.......--- 1% |Jan. 25] Holders of rec. Jan. 10a 1 Pineapple (quar.)-..-------- 50c.|Nov. 30] Holders of rec. Nov. 15a 
Durham Duplex Razor, $4 pr. pf. (qu.) _|*$1 1]*Holders of rec. Nov.20 | Extra...---.-.----.---------------- 50c.)/Nov. 30) Holders of rec. Nov. 15¢ 
East Butte Copper Mining Co_._...__- 25¢e.|Dee. 21] Holders of rec. Nov. 20 IP Pineapple (stock dividend)..| «20 jJan1°30) Holders of rec. Nov. l5e 

Bankers Corp., pref. (quar.)..__| $1.75|Feb1’30; Holders ef rec. Des. 3) Hayes Bedy Corp. (quar.) (pay. in stk.)| 2 Jan2'30 -235 to Jan. 1 
East. Theatres, Ltd.(Canada)com. (qu.)- 50c.jNov. 30] Holders of rec: Oct. 31 Hazeltine on Hy OS a ae *25c./Nov. 30|*Holders of rec. Nov. 15 
Eastern Utilities Investing Corp— Hecla Mining (quar.).........-.-.---- *25e.|Dee. 15|*Holders fo rec. Nov. 15 

$6 preferred (quar.)............---- $1.50}Dec. 2/| Holders of rec. Oct. 31 Helena Rubenstein, Inc., pref. (quar.).-| 75c.)/Dec. 1) Holders of rec. Nov. 15 

$7 preferred (quar.)............---- $1.75|Dec. 2| Holders of rec. Oct. 31 Hibbard.Spence, Bartlett & Co. (mthly.)-| 35¢e.)/Dec. 27} Holders of rec. Dec. 22 

Prior preferred (quar.)_-.......---- $1.25|Jan2°30| Holders ef rec. Nov. 30 Higbee Co. second pref. (quar.)..-.-.--- 2 Dec. 2} Nov.21 to Dec, 2 
Eastman Kodak, com. (quar.)....--.-- $1.25)Jan. 2) Holders of rec. Nov. 30a | Hires (Charles E.) Co., com. A. (quar.)- .|Dec. 2] Holders of rec. Nov. 15a 

Common (extra) ..................- 75¢.jJan. 2| Holders of rec. Nov. 30a I i i Sin adic iene ee $1 Dee. 1; Holders of rec. Nov. 15 

Se aes 1% |Jan. 2} Holders of rec. Nov. 30a Management stock (quar.))-..--.--.-- $1 Dec. 1) Holders of rec. Nov. 15 
East Michigan Steel Fdy. com ....--.-- 25¢.|Dec. 1| Holders of rec. Nov. 15 Hobart Manufacturing, com. (quar.)...|*6234c)Dec. 1)|*Holders of ree. Nov. 20 

Com. (payable in com. stock) ...-.--.- {2% |Dec. 15| Holders of rec. Dec. 1 Holland Furnace, com. (quar.) .-. .-|y62%ciJan. 2} Holders of rec. Dec. 16a 

Cy, PGi kono cnitsibconawpe 43% |De. 1] Holders of rec. Nov. 15 Common (extra) .-.-.------- --| 25¢c.jJan. 2] Holders of rec. Dec. I6e 
Edison Bros. Stores, {nc., pref. (quar.).| 1%4 |Dee. 16] Holders of rec. Nov. 30 et .-| *3% |Jan. 2/*Holders of rec. Dec. 16 
Eitingon Schild Co., com. (quar.)_..-.-- 2%c| Nov. 30] Holders of sec. Nov. 156 | Hollinger Consol. Gold Mines--.--.----- 5c.|Dee. 2} Holders of ree. Nov. 15 

First preferred (quar.)_.-........--- 1% |Dec. 16} Holders of rec. Dec. 2a | Holt (Henry) & Co., Inc., cl. A (quar.).-| *45¢.)Dec. 2)*Holiers of rec. Nov. 11 
El Dorado Oil Works (quar.)_...-.-.-- 37 4c| Dec. 14} Holaers of rec. Nov. 29 Honolulu Plantation Co. (quar.)...---- *75c.|Dec. 10)*Flolders of rec. Nov. 30 

, FRG rae ewe a ag rNeReNe RTT PILL 50c.' Jan. oldere of vee: Mew: 20 | WstrOs oo ssc csi ssdsecén occ csoscn *$2 Dec 10\*Holders of rec. Nov. 
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When Books Closeé, Par | When Books Closes, 
as) Days Inclustee. Name of Compang. Com. jr | Days Inclustes. 
Miscellaneous ( e 
Dec. *Holders of rec. Nov. 23 em C> & Se. § \ ae °37 an. *Holders of rec. Dec. 31 
%\Dec. *Holders of rec. Nov. 12 (H. B.) & Co., pref. (quar.)..j| 1 Holders of ree. Dee. 208 
Dec. 2| Holders of ree. Nov. 16 | Mandel (Henry) Devel. Gorp..pt.(No. 1)| $3 |Dec. 1| Holders of rec. Nov. 16 
Jan. Holders of rec. Dec. lla | Mangel Corp., pref. (quar.)....- 1% |Dec. Holders of rec. Nov. 15 
.|Dec. *Holders of rec. Nov. 14 Manhattan Shirt, common (quar.).-.-- 50c.| Dec. Holders of rec. Nov. 164 
Dec. Nov.19 to Dee. Manischewits (B.) Co., com. (in stk.)...{/f*1 Dec. *Holders of rec. Nov. 20 
Com. (pay. in com. steck) (quar.)....[/*f1 Mari’30/*Holders of rec. Feb. 20 
Dec. 7|*Holders of rec. Oct. 16 Com. (pay. in com. ( A Ss | J’nel *Holders of rec. May 20 
_ [Dee. 7|*Holders of rec. Oct. 16 | Marchant Caloulating Mach. (quar) -—- ]3°n15°20|*Holders of ree. Des. 31 
Dec. Nov. 16 to Nov.30 Marine Midiand Corp. (qu.) (No. 1)..-- .|Dec. *Holders of rec. Dec. 2 
Dec. Holders of coup. No. 23 Marmon Motor Car com. (quar.)....-- $1 Dec. Holders of rec. Nov. 154 
.- Nov. Holders of rec. Nov. 25 May Department Stores (quar.).-...-- 50c.|Dec Holders of rec. Nov. 54 
. Nov. Holders of rec. Nov. 25 Stock dividend -............--...-- e1% |Dec. Holders of rec. Nov. 54 
.|Dec. Holders of ree. Nov. 25 May ae Mills, inc., pref. (quar.)..| $1 Dec. Holders of 1ee. Nov. 21 
Dec. rec. Nov. 20 MeCahan (W. J.) Suga: Refining 
Dec. Holders of rec. Nov. 66 & Molasses, pref. quar.)......--.--- 1% |Dec. Holders of rec. Nov. 21a 
¢ Dee. rec. Nov. 6@ | MeColl-Frontenac Oll, Ltd_.-.-------- 15¢.}Dec. Holders of rec. Nov. 15 
Inland Steel (quar.).....-.----------- 87 4c}Dec. rec. Nov. 15a | MeCrory Stores, com. A & B (quar.)..-| 50c.jDec. Holders of rec. Nov. 20a 
Insull Utility Investment, pref. (quar.) - -| *$1.50|/Dec. rec. Nov. 15 MelIntyre Porcupine Mines (quar.) - ---- 25c.| Dec. Holders of ree. Nov. 14 
Internat. Agric. Corp., prior pref. (qu.).| 1% |Dee. rec. Nov. 15a | McKesson & Robbins, Inc..pf. ser.A(qu.)| 87 4c.) Dec Holders of rec. Dec. 24 
International Arbitrage (quar.)....-..-- $1 Dee. rec. Nov. 22 Mengel Co., pref. (quar.)......----.-. 1% |Dec. Holders of rec. Nov. 15¢ 
Stock dividend... ........--.------- e12 |Deec. rec. . 22 Merck ; CGE Jesceunen $1 j|Jan2’ Holders of rec. Dec. 17 
Internat. Cigar Mach’y (extra)-.------ $1.50/Dec. rec. Nov. 21 Mergenthaler Linotype (quar.)..--.-..-- 21.50) Dec Holders of rec. Dec. 44 
international H , com. (quar.)..| 62}¢e)Jan. 1 tec. Dec. 24a re ree 25e.| Dec. Holders of ree. Dec. 44 
eee SOG DS . co nddsvscacoocaqecs 1% |Dec. 3 rec. Nov fe] M pman & Scott, com. (qu.)..| 40c.|Dec. Holders of rec. Nov. 15 
internat. Milling, 6% pref. (quar.)...-- *1% |Dec. rec. Nov. 20 Served A (QUR.) .0.000ssseccnncs 1% |Dec. Holders of rec. Nov. 15 
7% preferred (quar.).....---.------ *1% |Dec. rec. Nov. 20 Metal Textile Corp., com. (qu.) (No. 1).| 25c.j/Jan. 15} Holders of rec. Jan. 1 
Internat. Nickel of Canada, com. (qu.)j} 25c.jDec. rec. Nov 30a Participating pref. (quar.)......--..- 81%c|Dec. 1} Holders of rec. Nov. 20 
Internat. Perfume, com. (quar.).---.-- 25c.|Dec. rec. Nov. 20 Participating preferred (extra) .....-- 25c.j/Jan. 15| Holders of rec. Jan. 1 
Internat. Printing Ink, com. (quar.)...-| 75c.jFeb. rec. Jan. 134 | Meteor Motor Car (quar.)......----.-- *50c.|Dec. 2|*Holders of rec. Nov. 20 
PROMOS (EE) 0 2c cvccapessanavce 1% |Feb. rec. Jan. 13a | Metro-Goldwyn Pictures, pref. (quar.)..| 47}<c)}Dec. 14} Holders of rec. Nov. 36a 
tnternat. Safety Rasor class A (quar.) -- 60c.| Dec. rec. Nov. 14a | Met. Paving Brick, com. (qu.)-..---.-- 50c.;Dec. 1| Holders of rec. Nov. 15 
Ce 3 GU Si dancucccdvccdssatese 50c.|Dee. rec. Nov. 14a Peeeees CEE) 0. edcansenabostnes 1% |Jan. 1) Holders of rec. Dee.di3 
COS DB Cy a shcmiinccdoccsvcnase 24c.|/ Dec. rec. Nov. 14a | Metropolitan Title Guaranty (No. 1)...} $1 Jan. 2} Holders of rec. Dec. 15 
International Salt (quar.).......-.---- 1% |Jan. rec Dec. 16a | Mich best TUR. oo sdacdundecennse *25c.|Dec. 2)|*Holders of rec. Nov. 25 
Int. Securities Corp. of Am., com.A(qu.) 75¢.|Dec. rec. Nov. 15 Midland United Co., com (in com. stk.)}| £134|Dec. 24] Holders of rec Nov. 30 
Common B (quar.).......-..-.----.- 12 %c|Dec. rec. Nov. 15 Miller & Hart, Inc., pref. (quar.)....... *87 KciJan. 1)*Holders of rec Dec. 15 
7% preferred (quar.).....-.-.------ 1% |Dec. rec. Nov. 15 Miller (1.) & Sons, com. (GUE) ci cctnce 50c.jJan. 1] Holders of rec. Dec. 14 
6%% preferred (quar.)_......------ 1% |Dec. rec. Nov. 15 Pree (GUM .) 0.6 cn ccccsemesoasusu 1% {Dec. 1) Holders of ree Nov. 25 
6% preferred (quar.)_....--....-.---- 1% Dec. rec. Nov. 15 Mineapolis-Honeywell Reg., com.....- *$1.25 Feb. 15)*Holders of rec. Feb. 4 
International Shoe, pref. (mthiy) -..--.-- 500. Dee. rec. Nov. 16 Mining Corp. of Canmada.._.....-..... 2%c.,Dec. 19| Holders of rec. Dec. 4 
Preferred (monthly)......-....---- *600.| Jan. rec. Dee. 16 Mississippi Val. Utilities Invest. pf.(qu.)} $1.75|Dec. 2] Holders of rec. Nov. 15 
Internat. Silver, com. (quar. opgesdenws 1% |Dec. rec. Nov. 15a | Mohawk Mining (quar.)........-....-- $3 Dec. 2| Holders of rec. Oct. 31 
Interstate Iron & Steel, pref. (quar.)..--| *1%{ |Dec. rec. Nov. 20 Monarch Royalty, pref. (mtbly. Paes Sa 1%e.jDec 10} Holce.s of rec. Nov. 30 
Investors Equity, com. (quar.)..-.-.--- 50c.|Jan. rec. Dec. 16a Preferred A (monthly). -....-..-.--- 124%c|Dec. 10] Hold. rs of tec. Nov. 30 
$6 preferred Ser. A.__....--..------ $3 Jan. rec. Dec. 16 Monighan Mfg., com, A (quar.)....... *45¢e.\Jan. 1|*Holders of ree. Dec. 20 
.50 preferred Ser. B. ......------ $2.75\Jan. rec. Dec 16 Montgomery Ward & Co., class A (qu.).|*$1.75jJan. 1)*Holders of rec. Dec. 21 
fron Fireman Mig., com. ‘(quar.) 6.00 athe *26c.| Dec. rec. Nov. 15 Montreal Cottons, Ltd., com. (quar.)..| 1% |Dec. 15] Holders of rec. Nov. 30 
Isle Royale Copper Co. (quar.).......-- 50c.| Dec. rec. Nov. 30 Preterted (QURT.) . oc seccnwdcdocvesa 1% |Dec. 15} Holders of rec. Nov. 30 
Jaeger Machine, com. (quar.).....---- 62 %ec| Dec. rec. Nov. 15 Montreal Loan & Mortgage (quar.)....| 3 Dec. 16] Holders of rec. Nov. 30 
Jefferson , com, (quar.)......-- 5e.\Jan. rec. Dec. 14 Morison Electrical Supply, com. (quar.) 25¢e.jDec. 1} Holders of rec. Nov. 15 
Jewel Tea, common (quar.)......-.--- 75¢.\Jan. rec. Dec. 31a Ce RES 5 ae e1% |Dec. 1} Holders of rec. Nov. 15 
CRD GD os te tiecideasoonnnna” $1 |Nov. rec. Nov. 14a | Morrell (John) & Co.. com. (quar.)_.---. 90c.|Dec. 15| Holders of ree. Nov. 26 
oh inkle Shoe (quar.).| 624c/|Dec. rec. Nov. 15 Motor Wheel Corp., com. (quar.)..-..- 75¢.{Dec. 10) Holders of rec. Nov. 20a 
Joint Investors, common A (quar.)---.-- *50c.|Jan. rec. Nov. 15 be gee ae Ine , com . (quar.)_...--- 75¢.|Dee. 2) Holders of rec. Nov. 144 
Common A (extra).........-.------ *25c.jJan. rec. Nov. 15 Murphy (G. C.) Co., com. (quar.)_...- 30¢.;Dec. 2) Holders of rec. Nov. 20 
Common A (stock dividend) ..-..--.- *e400 |Dec. rec. Dec. 10 Muskegon Motors Specialities, el. A(qu.)| *50¢.)Dec. 1|*Holders of rec. Nov. 19 
PE ic ctcdddndtatdnbwaecccuss *$3 j|Jan. rec. Nov 15 Cees BD (ttt) .. . cccdbakdeghadesen *25c.|Dec. 1|*Holders of rec. Nov. 19 
Jones & Laughlin common (quar.)-.-.--- *1\% |Dec. rec. Nov. 13 Cee nc ihswcvtineanened *50c.|Dec. 1/*Holders of rec. Nov. 19 
Common (extra)........-.---.----- *1 Dec. rec. Nov. 13 Muskegon Piston Ring (quar.).......-- $1 Jan. 2) Holders of rec. Dec. 15 
Preferred (quar.)..........-------- 1% |Jan. tec. Dec. 13a | Muskogee Company.....-......-...- $4 Dec. 14] Holders of rec. Dec. 4 
Kalamazoo Vegetable Parchment (qu.)--| *15¢.|/Dec. rec. Dec. 21 Nationa! Baking, pref. (quar.)_.-....-.- *1% I Nov. 7 *Holders of rec. Nov. 9 
Co., com. (quar.) (No. 1) .-| *50c./Dec. rec. Nov. 30 Nat. Bearing Metals, com, (quar.)....-. 75c.| Dec. Holders of rec. Novd15 
Common (extra) .............------ *25c.|Dec. 1 rec. Nov. 30 Nat. Betlas-Hess, new com. (quar.....--. 25¢.jJn 15°80 Holders of rec.Jan.2°30a 
Preferred (quar.).....-...--------- *| $1.625| Jan. rec. Dec. 14 Stoek dividend fe SE BGT el Jan. 15| Holders of rec. Jan. 24 
Kaufmann Dept. Stores, pref. (quar.)...| 1% |Jan. Tec. Dec. 10 Preferred (quar.).......--.-.--...- 1% |Dec. 2| Holders of rec. Nov. 21a 
Kawneer Company (guar.)- .- - - *62 4c) Jan. rec. Deo. 31 Nationa! Biscuit, com. (quar.)-.------- $1.50j)Jan. 15] Holders of ree. Dec. 30a 
ae A oe Lime & Transport (quar. :. 62 Kel Jan. 1ec. Dec. 20 og 5 RRR ee 1% | Nov. Holders of ree. Nov. 15a 
Meds aaa Cone he mhpeas 50¢ jJan. rec. Dec. 20 National Container Corp . pref. (quar.). 50c.j/Dec. 1} Holders of rec. Nov. 15 
Kaley tages Wheel, com. (quar.).-.-.- 50c .jJan. rec. Dec. 20a | National Dairy Products, com. (quar.) __ Jan. 2) Holders of rec. Dec. 3a 
ll Co., partic. pref. (quar.)..--.- $1.50) Dec. rec. Nov. 23a Common (payable in com. stk.) (qu.)_| /1 Jan. 2] Holders of rec. Dec. 3a 
Kennecott Copper Corp. (quar.).....-- $1.25)Jan. rec. Nov. 29a Com. (payable in com. stock (quar.)__| /1 Apr. 1| Holders of rec. Mar. 3a 
Keystone Aircraft Corp., com....-..-.-- *25c./Nov. rec. Nov. 20 Com. (payable in com. stock) (quar.)_| /1 July 1) Holders of rec. June 34 
Kimberly rk Corp., com. (quar.) . ..-|*62 cjJan. rec. Dec. 12 Com. (payable in com. stock) (quar.)_| /1 Oct. 1) Holders of rec. Sept. 3a 
Kinney (G. R.) Co., -, com. (qu.).- 25c.jJan. Tec. . 174 Preferred A (quar.)_......---.----- *1% |Jan. 1)*Holders of rec. Dec. 3 
kh on adneanbobinnp 4 2 |Dec. rec. Nov. 15a | Nat. Dept. Stores, second pref. (quar.).| *13%¢ |Dec. 2/*Holders of rec. Nov. 15 
Kirby L SD kdc boy anecpnencs *1% |Dec. rec. Nov. 30 National Family Stores com. (quar.)....| *40¢.|Dec. 2!*Holders of rec. Nov. 20 
Kleinert (1. B.) Rubber Co. (quar.)...-- 62 Kc] Dec. rec. Nov. 15 Preferred (quar.)..........-.-..... *50c.|Dec. 2)*Holders of rec. Nov. 20 
Knox Hat, com. (quar.)_....-.-.--.---- *$1.50/| Dec. rec. Nov. 15 National Fireproofing, pref.......----- 7 Nov. Holders of rec. Nov. 25 
New com. non-voting (quar.) .---..-- *$1.50/ Dec. rec. Nov. 15 Nations! Investors, 514% pref.......- *2% |Jan. 1/*Holders of rec. Dec. 10 
Participating pref. (quar.)_.......-.-- 75c.|Dec. rec. Nov. 15a | National Lead, com. (quar.)..-.------ 1% {Dec. 31| Holders of rec. Dec. 134 
Kobacker Stores, Inc., com. (No. 1).--.| $1 Dec. rec. Nov. 15 Preferred A (quar.) .......--.----.. 1% |Deec. 14) Holders of rec. Nov. 294 
Preferred (quar.)............------ $1.75) Nov. rec. Nov. 15 Preferred class B (quar.)_.......---- 1% |Feb. 1] Holders of rec. Jan. 174 
Koplar Co., pref. (quar.)........-.---- $1.10} Dec. rec. Novd20 Nationa! Securities (stock dividend) -.._je*10 *Holders of rec. Nov. 30 
Kresge (8. 8.) Co., com. (quar.).....-.- 40c.|/ Dec. rec. Dec. 10a | National Standard Co. (quar.)......-.- *75¢ *Holders of rec. Dec. 20 
Preferred (quar.).-......----.------ 1% {Dec. rec. Dec. 10a ER et ppg cht Ee *25¢ *Holders of rec. Dec. 20 
Kroger Grocery & oe: com. (quar.) - 25c.| Dec. rec. Nov. 11a | Nationa] Sugar Refining (quar.).....-- Holders of rec. Dec. 2 
Kuppenheimer (B.) & Co., com......-- $1 jJan. rec. Dec. 24a | National Supply Co., com. (extra)..--- Holders of rec. Dec. 14a 
Preferred (quar.)..........-----..-- 1% |Dec. rec. Nov. 23e | National Surety (quar.)..........-..- $1.25 Holders of rec. Dec. 174 
oo. Products (quar.)......---- *75¢ |Jan. rec. Dec. 20 | National Tea common (quar.).....--.- 50e. Holders of rec. Dec. 14 
i odds omedaaniee 4 3 Jan. rec. Dec. 20 ~~ Transit (quar.).............. *25c. 16,*Holders of rec. Nov. 30 
Laxe Et Erle Bolt & Nut (quar.).....----- 75c.|Dec. rec. Nov. 20 RBIS Sai, + pte La le *25¢. 16;*Holaers of rec. Nov. 30 
Lake of the Woods Millings, com. (qu.) 80c ./ Dec. rec. Nov. 16 vebel (¢ (Oscar) Co., Inc., common (qu.)_.| 62sec Holders of rec. Dec. 14a 
Preferred (quar.).....-.-..-------- 1% |Dec. rec. Nov. 16 Nehi Corporation, com. (quar.)-.....- *32%e 2,*Holders of rec. Nov. 1% 
Lake Shore Mines, Ltd. (quar.).....-.-- 30c.|Dec. rec. Dec. 2 First preferred (quar.).......--.-- *$/ 1.314 1/*Holders of rec. Dec. 16 
Lamson & Sessions, com. (quar.).....-- 62 Kc./Dec. rec. Nov. 20 Newherry (J. J.) Co., com. (quar.)..--- *27 ke 1|*Holders of rec. Dec. 16 
Common (extra) ........---------.-- $1 Dec. rec. Nov. 20 Newberry (J. J) Realty Co. pref. (quar.)..| *1% *Holders of rec. Nov. 15 
& Clark (quar.)........ °75¢.| Des. Tec. Deo. 21 New Jersey Zinc (extra) ...........-.. $1 Holders of rec. Nov. 20 
Langendort Newport Company (quar.)...--------- *50c. *Holders of rec. Nov. 23 
Class A and B (quar.)...-..--------- *50c.|Jan. rec. Dec. 30 Class A (quar. eat 75e. Holders of rec. Nov. 236 
Lanston Monotype Ms Mech Seed abuses 1% |Nov. rec. Nov. 20 N. Y. & London Management, pf. (qu. ) 75e. Holders ef rec. Nov. 20 
Leath & Co., pref. (quar.).....------- *87 ‘el Jan. rec. Dec. 15 New York Transit (quar.)...........- 40c. 15 Holders of rec. Dec. 27 
Legare (P. I.) Co. Ltd.(Q (Gus) of pf. sn... 1% rec. Nov. 15 RR RRL as Sate OE REE Tee AE 10c. Holders of rec. Dec. 27 
Lehigh Coal & Navigation (quar.) - - ---- 1 Nov rec. Oct 31a | New York Transportation, com. (quar.)| *50c. 28|*Holders of rec. Dec. 13 
Lehigh Portland Cement, «9 1% |Jan. rec. Dec. 14a | Nickel Holdings Corp. (quar.)_.------- 60c. Holders of rec. Nov. 30a 
Lehigh Val. Coal Corp. pref. (quar.) - -- 75c.jJan. rec. Dec. 12a | Nipissing Mines, Ltd. (quar.)....----- *7 Ke. *Holders of rec. Dec.?31 
Lehigh Valley Coal Sales a ad a re 90c .|/ Dec. to Dec. 31 Noranda Mines (quar.) (No. 1).--..---- 75e. Holders of rec. Dec. 10 
Lehn & Fink Products (quar.)_....---- 75c. | Dec. rec. Nov. 15a | North American Oil Consol, (monthly).-| *10c. 2|*Holders of rec. Nov. 20 
Leonard Custom Tailors (qu.) (No. 1)_..| 42%c]Dec. rec. Nov. 15 North American Provision, pref. (quar.)| *1} 2|*Holders of rec. Dec. 10 
Lerner Stores Corp., com. (quar.) (No. 1)]  *50c.|Dec. rec. Dec. 6 Northam Warren Corp., conv. pf. (qu.)| *75c. 30|*Holders of rec. Nov. 15 
a s. (quar.)......----------- = nay rec. ee. 7 arte Contra Texas Ol, com. (quar.).- i5e. 2] Holders of rec. Nev. 1 
#n-----------5-------------- . . rec. : n Manufacturing, pref. (quar.) -- . ~ + 2-- =~ ---- 2 ~~~ --- =~ 
Libby McNeil & Libby, preferred -..-.- *3% |Jan. rec. Dec. 20 | Northern Pipe Line._..._...--------- $2 2| Holders of rec. Dec. 16 
Libbey Owens Glass Co., com. (quar.)..| 25¢ |Dec. 1] Holders of rec. Nov. 15a | Northiand Greyhound lines (No. 1)_..-_| *70c. 1|*Holders of rec. Dee. 20 
SS stock ----|*el DD. Bl, cae acchenedubab an Northwest Bancorp., com. (quar.)...-- *45c. 1|*Holders of rec. Dec. 20 
dividend -.......-...------ *e1 PN UR bds a cidonme kduactas Ozilvie Flour Mills, pref. (quar.)------ 1% Holders of rec. Nov. 20 
Liggett & Myers Tobacco— OMe ON (DS hcccen ee *50¢. 14|*Holders of ree. Nov. 15 
Common _ common B (quar.) - - --- x aoe a Bye -“ rec. Nov 15a cor oe eyed *50c. 14|*Holders of rec. Nov. 15 
quar.) -.....------------ Jan. olders of rec. Dec. 10 Omnibus Corporation, f. (quar.)....| 2 2| Holders of rec. Dec. 13a 
Lily Tulip Cup Corp., com. (qu.) (No. 1)| 37344c|Dec. 16} Holders of rec. Dec. 2 Oshkosh Overall conv fm Ao om Serum *50c. 1|*Holders of rec. Nov. 22 
(C. W.) & Co., Ltd., com. (qu.)} 25¢.|Dec. 1) Holders of rec. Nov. 15 | Otis Elevator, com. (extra).-...------ 12] Holders of rec. Nov. 27a 
Preferred (quar.). .-...-.-----.----- 1% |Dec. 1} Holders of rec. Nov. 15 Preferred (quar.) =. _--_------- 1% Holders of rec. Dee. 31a 
Lindsay Nunn Publishing, pref. (qu.).-.| *50c./Dec. 1 | “Holders of rec. Nov. 20 | Outboard Motors, class A (quar.)--..-- *45¢. *Holders of rec. Nov. 18 
Link Belt Co. (quar.) ...-..---------- 65c.|Dec. 2) Holders of rec. Nov. 15a | Pacific American Co. (quar.)_--------- *50c. *Holders of rec. Nov. 18 
Loblaw Groceterias, cl. A (quar.)--.-- - 12}c./Dec. 1) Holders of rec. Nov. 9a | Pacific Associates (quar.).....-------- *50e. *Holders of rec. Jan. 31 
ee > a a ee ieerene cae 2%c.jDec. 1| Holders of rec. Nov. 9a | Packard Motor Car . _.. —------- 15e. Holders of rec Dec 126 
Loew's Boston Theatres (extra) - .-.---- *50c.|Dec. 1/*Holders of rec. Nov. 29 Paraffine Cos. (quar.)._....--.------- $1 Holders of rec. Dec. 17 
Loew's, Inc., common (quar.)....--.--- 75¢.|Dec. 31] Holders of ree. Dec. 13a in deen eS 2 Holders of ree. Dec. 17 
Common (extra) ped dike tpn eniinwe~ ts 75c.|Dec. 31) Holders of rec. Dec. 13a | Paramount Famous Lasky Corp.— 
London Canadian Invest. Corp., pf. (qu)} 1% |Dec. 1] Holders of ree. Nov. 15 I Ce os 75e. Holders of rec. Dec. 
Lord & Taylor, com. (quar.)........--- 2% jJan. 2| Holders of rec. Dec. 17a | Park & Tilford, Inc. (quar.)..--------- 75e. Holders of ree. Dee. 
First preferred (quar.)  ....-.------ 1% |Dec. 2] Holders of rec. Nov. 16a Giek divides 1 Holders of rec. Dec. 
Cemmon (Christmas div.)__..-.---- Dec. 10] Holders of rec. Nov. 16a SI aE ei EM INES OIE 10 75¢. Holders of ree. Mar. 
Mfg. Associates (quar.).......- $2.50|}Dec. 2] Holders of rec. Nov. 9 Stock dividend.....__....--------- Holders of rec Mar. 
Lunkenheimer Co., pref. (quar.)__...-- *1% |Dec. 31\* rec. Dec. 21 Parmelee Transport. Co., com. (mthly.)| 12}<¢c Holders of rec. Nov. 
Lyons (J.) & Co., Ltd. Patterson-Sargent Co. (quar.).-.------ 50c. Nov.16 to Nov. 
Am. dep. rts. for ord. A shs. (1 sh. 8d)} (w) |Dec. 7|*Holders of rec. Nov. 14 Pender (David) Grocery. com. A (qu.)-.-| 87%¢ Holders of rec. Nov. 
Lyons-Magnus, Inc., cl. A (quar.)...-- *37\sciJan. 1)*Holders of rec. Dec. 15 & Ford, Ltd., common.......--. 25e. Holders of rec. Dec. 
Maey (R. H.) & Co. (quar.)....-.___-- *50c./Feb. 15|*Holders of rec. Jan. 24 Preferre@ (quar.).......----------- 1% Holders of rec. Dec. 
Stock dividend -....-..-...-....--. *e5 |Feb. 15|*Holders of ree. Jan. 24 | Penn Corp. com. (qu.) (No. 1) -| 6c. of rec. Nov. 
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Per | When Closed, When Books Closed, 
Cent. | Payable. Days Inclustes. Name of Company. Payable. Days Inclustoe. 
(Continued) . 
*$1 Dec. 14/|*Holders of rec. Dec. COGN Do 4c ccencdcins Dec. 20] Holders of rec. Nov. 20 
623c.|Dec. Holders of rec. Oct. —- Oll (Calif.) (quar.).......... Dec. 16] Holders of rec. Nov. 16a 
50c.|Dec. 2] Holders of rec. Oct. Extra ( in stock) -............ Dec. 16] Holders of rec. Nov. 16a 
*37 kc Nov. 30/*Holders of rec. Nov. Standard (Indiana) (quar.)......... Dec. 16|*Holders of rec. Nov. 16 
.|*37 4elDec. 31|*Holders of rec. Dec. 18 | Extra -......2222 22.2 elle .|Dec. 16|*Holders of rec. Nov. 16 
37 Dec. 31] Holders of rec. Dec. Crenderd OF (Kamunay (quar) eit dale .|Dec. 16] Holders of rec. Nov. 
) le.jDec. 1| Holders of rec. Nov.25 | Extra -----...__._..._........... .|Dec. 16] Holders of rec. Nov. 30a 
%c.\Dec. 1] Holders of rec. Nov. mommtend Zi od Secbanan epee} niobate ra .|/Dec. 20} Nov. 30 to . 
75c.jJan. 2] Holders of rec. Dec. 6¢ | Extra............2-2 22 lll .|/Dec. 20] Nov. 30 to ¥ 
75e. |Dec. Holders of rec. Nov. Standard Oil of N. J. (quar.)_......._. .}Dec. 16] Holders of rec. Nov. 15a 
1% |Dec. 1) Holders of rec. Nov.184 | Extra -__.........2- 2 ./Dec. 16] Holders of rec. Nov. 15a 
50c.|Dec. 2] Holders of rec. Nov. Standard Ol! (N. ¥.) (quar.)_._..._._. ./Dec. 16} Holders of rec. Nov. 15a 
2 Dec. Holders of rec. Dec. Standard Oil (Ohio) com. (quar.)._..- a Jan. 2) Holders of rec. 4 
1% |Dec. 2%] Holders of rec. Nov Preferred (quar.) .--......-........ Dec. 2] Holders of rec. Nov. & 
60c.|Dec. 2] Holders of rec. Nov. Stanley Works common (in com. stock) . Dec. 14/*Holders of rec. Nov. 18 
*25c.|Dec. 1|*Holders of rec. Nov. Sterling Securities, pref............... :.|Dec. 2] Holders of rec. Nov. 15 
*62 Dec. 1)*Holders of rec. Nov. Pe SUID ab iisckiouhobaneduccwe .|/Dec. 2] Holders of rec. Nov. 15 
*50c.|/Dec. 31|*Holders of rec. Dec. Stewart-Warner Corp.— 
Dec. 31|*Holders of rec. Dec. New $10 par stock (in stock) _......- Feb. 15} Holders of rec. Feb. 5a 
Dec. 2] Holders of rec. Nov Stix Baer & Fuller, com. (quar.) ...... Dec. 1} Holders of rec. Nov. 15 
Jan. 2| Holders of rec. Dec. Stromberg-Carisen Tel. Mfg., com.(qu.) .|\Dec. 2] Holders of rec. Nov. 18 
.|Dec. 20} Holders of rec. Nov. Common (extra) ................... Dec. 2] Holders of rec. Nov. 18 
(quar.) ..\Nov. 30}*Holders of rec. Nov. Stroock (S.) Co. (quar.)..-.........-. .|Dec. 21]*Holders of rec. Dec. 10 
Polymet Mig., new stk. (payable in stk.) Jan. 2)|*Holders of rec. Dec. Studebaker Corp. common (quar.)_._.. Dec. 2 olders of rec. Nov. a 
Poor & Co., class A & B (quar.).....-- .|\Dec. 2] Holders of rec. Nov. Common (payable in com. stock) . .... Dec. 2/| Holders of rec. Nov. 9a 
Powdrell & Alexander, Inc., com. (spec’l) Dec. Holders of rec. Dec. PretIeS (GN) 66 one seca kse. fi Dec. 2] Holders of rec. Nov. 9a 
IN bs dike us boca nent a Jan. *Holders of rec. Dec. Sun Oil, com. (quar.).......-......-. .|Dec. 16] Holders of rec. Nov. 25a 
Prairie Oil & Gas (quar.)_............. .| Dec. Holders of rec. Nov Com. (payable in com. stock) .....-.- Dec. 16] Holders of rec. Nov. 25a 
idiih eas maui Reis donee es this thier bes toa .| Dec. Holders of rec. Nov. PregeeTes (OG Foo oo. 8 co atecatecs Dec. 2] Holders of rec. Nov. lla 
Prairie Pipe Line (quar.).............. .| Dec. Holders of rec. Nov. Supefior Portland Cement cl. A (qu.)_-- Dec. 1}*Holders of rec. Nov. 23 
is os sdicthechdacin atemaiiovenesdeeodiein ioonmsaasahas te .| Dec. Holders of rec. Nov. Swan-Finch Oil Corp. pref. (quar.)__.-- Dec. 1/*Holders of rec. Nov. 9 
Pressed Metals of Amer., pref. (quar.) _- Jan. *Holders of rec. Dec. bey ol Copper & Chem. Corp. (qu.). -|/Dec. 16] Holders of rec. Nov. 30a 
Pressed Steel Car, pref. (quar.)....._.. Dec. Holders of rec. Dec. Texas Corporation (quar. » sie eh wabbolee .Jan. 1] Holders of rec. Dec. 64 
Prince & Whitely Trading Corp.— Texas Gulf Sulphur our? ab ad Danatios BFS ss Dec. 16] Holders of rec. Dec. 24 

Conv. pref. series A (qu.) (No. 1).--- .| Dec. Holders of rec. Nov Texas Pacific Coal & Oi) (pay-in stock) . . Dec. 31] Holders of rec. Dec. 50 
Procter & Gamble Co. pref. (quar.)--.-- Dec. Holders of rec. Nov. Thatcher Mfg. com. (quar.) (No. 1)__.- .Jan. 2] Holders of rec. Dec. 20a 
Pro-phy-lac-tic Brush, com. (extra) ..-.- .| Dec. f rec. Nov Third National Investors Corp., com... Jan. i} Holders of rec. Dee. 106 

 . § ~ 2 GSD Dec. Holders of rec. Nov Thompson (John R.) (monthly) -_-._...-. -|Dec. 2] Holders of rec. Nov. 226 
Propper Silk Hosiery Mills com. (c"1.)_.- .|Dec. f rec. Nov Thompson Products, pref (quar.)_....- Dec. 1} Holders of rec. Nov. 20 
Public Investing Co. (quar.).-.--....- .| Dec. f rec. Nov Timken Detroit Axle, pref. (quar.)_.... Dec. 1] Holders of rec. Nov. 20a 

AAs tak wisurbisctiis usta oe ocutbinloded .|Dec. Holders of rec. Nov Timken Roller Bearing COMES) sites Gutitow .|\Dec. 5] Holders of rec. Nov. 20a 
Pure Oil common (quar.).............- 37 %c/ Dec. Holders of rec. Nov Tobacco Securities Trust Ltd. ord_..... Dec. 9 See note (2) 

Purity Bakeries common (quar.)_....-.- Dec. 1] Holders of rec. Nov. a ath no cad ts heen gh wl tiec Dec. 9 See note (z) 
Quaker Oats. preferred (quar.)..-...-..- Nov. 30 f rec. Nov Trico Products Corp., com. (quar.)_.... Jan. 2| Holders of rec. Dec. 2a 
Railway & Utilities Investing Corp.— Truscon Steel pref. (quar.)......... _ Dec 2 eg of rec. Nov. 21 

7% conv. pref. series A (quar .)_....-- 87 %c|Dec. 2} Holders of rec. Nov. Tudor City Eighth Unit, new pref... Dec. 16] Dec. to Dec. 16 

6% conv. pref. (quar.)_._........-.-- 75¢.|Dec. 2) Holders of rec. Nov. Ulen & Co. 8% preferred.............- Jan. 2] Dee. ai to Dec. 31 
Raybestos-Manhattan, Inc. (quar.)_-_-- .|Dec. 16 f rec. Dec. 7%% preferred.................... Jan. 2] Dec. 21 to Dee. 31 
Bevshese Mfg. (stock dividend) -.-.-.-- Dec. 2/*Holders of rec. Nov. Undetwoed Elliott Fisher Co.— 

ie Mtge. Guar. (Phila.) (qu.)_ \% |Dec. 1 Holders of rec. Nov. COO COED oon dik hk nonce ccccce Dec Holders of rec. Dec. 124 
Silk Hosiery Mills, com. (quar.)._.., $1.25jJan. 2 Holders of rec. Dec. BVOGUED GOP Si bess kc cidosadicd Dec. Holders of rec. Dec. 124 
SCE auetriikncdis ik aadrmentiond Jan. 2 rec. Dec. Preferred series B (quar.)_.......-.-. Dec. Holders of rec. Dec. 30 
Reiter-Foster Oi] Corp., com. (quar.)--. Dec. 2 rec. Nov. Union Carbide & Carbon (quar.).--..-.-- Jan. Holders of rec. Nov. 29a 
Reliance Internat. Corp.,pf.(qu.) (No.1) .|Dec. 2 rec. Nov. Union Mills common (quar.).........-. .\Dec. 2|*Holders of rec. Nov. 18 
Reliance Mfg. (Massillon, O.) (quar.)-_- Jan. 1 rec. Dec. Preferred (quar.)...............-.-. Dec. 2/*Holders of rec. Nov. 18 
Remington-Rand Co. com. (special) ...- Jan. 1 rec. Dec. Union Tank Car (quar.)............-- Dec. Holders of rec. Nov. 16a 

First preferred (quar.).............- Jan. 1 rec. Dec. Union Twist Drill, com. (quar.)_......- .|Dec. *Holders of rec. Dec. 23 

Second preferred (quar.)_..........- Jan. 1 rec. Dec. Preferred (quar.)-................-- Dec. 31|*Holders of rec. Dec. 23 
Reo Motor Car common (quar.).......- jJan. 2 rec. Dec. United Biscuit, common (quar.)--.---.-- -|Dec. 2] Holders of rec. Nov. 16a 
Republic Brass class A (quar.)_......-- Jan. 1 rec. Dec. United Bond & Share, com. (extra) ---- Dec. 2/*Holders of rec. Nov. 15 

Preferred (quar.)_-.........---.--- Feb. 1} Holders of rec. Jan. Pating preferred (extra) _---.-- -|Dec. *Holders of rec. Nov 15 
Republic Iron & Steel, common (quar.) -- Dec. 2] Holders of rec. Nov. United n, - Pref. (quar.).... Jan 1'30| Holders of rec. Dec. 16 

Preferred (quar.)_-_...........-... Jan. 2} Holders of rec. Dec. United-Carr Fastener (quar.) (No. 1)_-- -|Dec. 2)|*Holders of rec. Nov. 15 
Republic Supply (quar.)_.........---- Jan. 15 of rec. Jan. United Chemicals, Inc., pref. (quar.)--. .|Dec. 2]*Holders of rec. Nov. 15 

ile tanita sehncin cinta tsipaibaws a Apr. 15 of rec. Apr. United Founders Corp 

ii inihdirtans li acbaiptnamy niga sail jJuly 15 of rec. July Com. (1-17th 5 com. stock... .._-- Jan. Holders of rec. Nov. 30 

ES isin Urterp cde disse amen ooo jOct. 15 of rec. Oct. United Fruit (quar.)_....-....-..-.--- Jan. Holders of rec. Dec. 
Revere Copper & Brass class A (quar.) -- Jan. 1 of rec. Dec. — Milk Crate, oo" A (quar.)..... .|Dec, 2)*Holders of rec. Nov. 15 

. .. oY "- Serre aaa Feb. 1 of rec. Jan. NS PEPE REID .|Dec. 2}|*Holders of rec. Nov. 15 

Metals, new com. (qu.) (No. 1) |Dec. 1 of rec. Nov. Onited National Corp., Partic. pf. (qu.)- Holders of rec. Nov. 9 
Rich Ice Cream Co., common (extra) --.. Feb. 1 of rec. Jan. ic .pf.(mthly .). olders of rec. Dec. 3 
Rike-Kumler Co. common._...._..--- Jan. 2 rec. Dec. nied Piece Dye Wks.6%% pf. (qu.)-- olders of rec. Dec. 
5 EE EE: Jan. 2 of rec. Dec. United Securities, Ltd. pref. (qu.)....-- 5 Holders of rec. Dec. 20 
Rio Grande Oil___.................-. (r) Hold. of rec. Jan. 5 192 U. 8. Cast Iron Pipe & Fdy., —. (qu.) 5 ‘6 Holders of rec. Dec, 31a 
. Prior pref. (quar.).....- 45c.|/Dec. 1 f Nov. 15 First & second pref. (quar.)_....--..-. . ‘ Holders of rec. Dec. 314 
Cumulative preferred (quar.).......- 75¢.|\Dec. 1 . Nov. 15 U. 8. Dairy Products, com. A (quar.) - - Dec. Holders of rec. Nov. 21a 
Theatre class A (quar.) *87 éc| Nov. 30 - Nov. 1 First preferred (quar.)....-..- Dec. Holders of rec. Nov. 214 
Corp. of Am. part. pf. cimthly. ) 1 Dec. 15 . Dec. preferred (quar.) --- Dec. Holders of rec. Nov. 21a 
pating preferred (extra) ---.---- % |Dec. 15 . Dec. U.8. Freight (quar.)_.....-- .| Dec. Holders of rec. Nov. 184 
wk (Jos. T.) & Son, Inc. (extra)_..| *%50c.;Dec. 2 . Nov. U.8. Gypsum common (quar.) .|/Dec. 31/*Holders of rec. Dec. 14 
Louis Screw & ye (quar.)....| 37¢.j/Dee. 1 . Nov. Preferred (quar.)........--- Dec. 31|*Holders of rec. Dec. 14 
St. Mary’s Minerai Land__......-..-- *$1 Dec. 10 . Nov. U. > Hoffman Machinery (quar.).-..- - .|Dec. Holders of rec. Nov. 20a 
Savage Arms Corp., com. (quar.) a 50c.|Dec. 2] Holders of rec. Nov. U.8. Realty & Improvement Dec. Holders of rec. Nov. 154 
Second preferred (quar.)_...- --| *1% |Feb. *Holders of rec. Feb 0. . Shares Corp. 
Schiff Co. common (quar.)_..........- 50c./Dec. Holders of rec. Nov. Key Industry Trust shares erles H..--. Dec. Holders of rec. Oct. 31 
CORED cic cnckicccccesce 1% Dec. Holders of rec. Nov. U.S. Steel Corp., com. (quar.).......-. Dec. Holders of rec. Nov. 30a 
Sehletter & Zander, com. (quar.)..-.--- *37 ge Dec. *Holders of rec. Dec. COMMOD (O5BIE) 2. < ocinn cn ncnsccccos Dec. Holders of rec. Nov. 30a 
a a ll ela i, a we baci eh aio *12%ec)Dec. . Dee. Utilities Equities Nai $5.50 stock... - Dec. olders of rec. Nov. 15 
Scott Paper, common (quar.)-......--- 35c./Dec. . Dec. Vacuum Oil (quar.)..............-.-- Dec. Holders of rec. Nov. 30 
(payable in common stock) | f2 Dec. , “SS See 60) UR eee eae .|Dec. Holders of rec. Nov 30 
Scoville Mfg. (quar.)........--..---.- * Jan. 1 . Dec. Valvoline Oil common (quar.).......--- Dec. Holders of rec. Dec. 14 
Sears, Roebuck & Co. stock div. (quar.) Feb. 1 . Jan. Preferred (quar.)....----------..-- Jan. 1] Holders of rec. Dec. 18 

Stock dividend (quar.).......-.---- May 1 . Apr. Vanadium Corp. (extra).....-.--.---- $1 Dec. 16 Holders of rec. Dec. 2a 
Second National Investors, pref. (qu.)--| $1.25jJan. 1 . Dee. Vapor Car Heating, pref. (quar.)....-.- Dec. *Holders of rec. Dec. 2 
Secord (Laura) Candy Shops com. (qu.)- Dec. 1 . Nov. Vesta Battery, pref. (ouse.) cinbebanade Dec. *Holders of rec. Nov. 20 
Segal Lock & Hardware, com. (quar.)...| 123;c|/Dec. 16 Nov. Viking Pump pref. (quar.)_...-.------ .|Dec. 15|*Holders of rec. Dec. 1 
Selfridge Provineial Stores Am. dep. rets Dec. 6 . Nov. Va.-Carolina Chemical, prior pref. (qu.) Dec. 5) Holders of rec. Nov. 20a 
Shell Union Oil Corp. com. (quar.).---- .|Dee. 31 . Dec. Volcanic Oli & Gas (quar.)...........- .|Dec. 10}*Holders of rec. Nov. 30 

54% cum. conv. pref. (quar.).-.---. Jan. 2 Dec. maine alee uve Dee. 10)*Holders of rec. Nov. 30 
Shepard-Niles Crane & Hoist Corp.— Vulcan Detinning pref. (quar )_.-.-. oe Jan. Holders of rec. Jan. 94 

Common (quar.)__..........-..---- Dec. 1 . Nov. Preferred (acc’t accum. divs.)......-- Jan. Holders of rec. Jan. 90 

SN Se er Dec. 1 . Nov. Preferred A (quar.)-... --..-.-..- ° Holders of rec. Jan. 92a 
Sherwin-Williams Co. Canada com .(qu.) .|Dec. 31 . Dee. Preferred (ace’t accum divs.)....-..- J Holders of rec. Jan. 9a 
Common (extra)_.._..__....------- | Dec. 31 . Dec. Wagner Elec. Corp., com. (quar.)..-- - Holders of rec. Nov. 15 

Preferred (quar.)........-.-------- Dee. 31 . Dec. Waitt & Bond, class A (quar.).....--- *Holders of rec. Nov. 15 
Sherwin-Williams Co., pref. y wah ES Dec. 1 . Nov. Class B (quar.)....-..----.-------- *Holders of rec. Dec. 14 
Shippers Car Line Corp. class A....---- 50c.| Nov. 30 . Nov. Waldorf System Inc. com. (quar.)...-.-- Holders of rec. Dec. 206 
aaa ON Glee ar ep eae is per. = - Bow. Pre . Holders of rec. Dec. 20 
& Gas class A & B (quar.)_--- *43%c bs ‘ov. 

Class A & B (stock dividend) -.------ ae ae SRY *Holders of rec. Nov Holders of rec. Nov. 30 
Signal Royalties (quar.)_____._.__...-- .|Dec. 15|*Holders of rec. Nov *Holders of rec, Dec 
Simmons-Boardman Pub. com. (special) Dee. 2/*Holders of rec. Nov *Holders of rec. Dec. 

Special _.........___- Jan. 2|*Holders of rec. Nov . 2] Holders of rec. Nov. 12¢ 

Preferred (quar.)...--- .|\Dec. 2)|*Holders of rec. Nov 2| Holders of rec. Nov. 1?a 
Simms Petroleum (quar.) ‘|Dec. 14] Holders of ree. Nov 2| Holders of rec. Dec. 16a 
Simon (Franklin) Co., pref. (quar.) - .-- Dec. 2] Holders of rec. Nov 2| Holders of rec. Dec. 166 
Simon (H.) & Sons, Ltd., com. (qu.)- - - 50e.)Dec. 1] Holders of rec. Nov 2| Holders of rec. Dec. 166 

Preferred (quar )_.._._..___.---__- $1.75|Dec. 1] Holders of ree Nov 2| Holders of rec. Dee. 16 
Sinclair Consolidated Oil (quar.)------- Jan. 15] Holders of rec. Dec Wayagamack Pulp & Paper (quar.)----- 2| Holders of rec. Nov. 15 
Sixteen Park Ave., Inc., pref__.....--- Dec. 2] Nov.16 to Dee For month of December--------.----- 2| Holders of rec. Nov. 15 
ey OO Ma nn . donnnee- 50c.)}Dec 16] Holders of rec. Nov Wayne Pump, pref. (quar.).-..-.------ 8 1] Holders of ree. Nov. 20 
Smith-Alsop Paint & Varnish, common_.| 12%e¢|Dec. 2 SE ME Weber Showcase & Fixture, Ist pf. (qu.) 2|*Holders of rec. Nov. 15 
Smith (Howard) Paper Mills, pref. (qu.)} 13% |Dec. 2] Holders of rec. Nov. Welch Grape Juice com. (quar.) --.----- 30} Holders of rec. Nov. 15 
Golar Refining.....___.__.____._____- $1.25|Dec. 20 Dec. WN is nn cdnnhanecsons . 30} Holders of rec. Nov. 15 
Southern Acid & Sulphur___._________- 5e.|Dec. 15} Holders of rec. Dec. Preferred (quar.)..---------------- - 30} Holders of rec. Nov. 15 
Southern Ice & Util. $7 pref. (quar.)_..-| $1.75|Dec. 1) Holders of rec. Nov. Wesson Oil & eowaritt, pref. (qu.)..--- 1] Holders of rec. Nov. 154 

$7 participating pref. (quar.)......-- $1.75|Dec. 1] Holders of rec. Nov. Western Auto Supply. com. A & B (qu.) 1} Holders of rec. Nov. 18 
Southern Pipe Line__._.._.__...._-_.- * Dec. 31/*Holders of rec. Dec. Western Dairy Products, cl. A (quar.)-- 2) Holders of rec. Nov. 9a 
Sa Fees See aaet eeme (quar.)_... jJan. 2 . Dec. Western Pipe & Steel (quar.) (No. 1)---- 5|*Holders of rec. Nov. 25 

8 RRC EES a rate Jan. 2 . Dec. RE AE LE GS . ai 5|*Holders of rec. Nov. 25 
Spalding (A. C. ) iy’ Bros., com. (quar.) - J|Jan. 15 . Dee. Western Reserve Invest. part. pf. (qu.) 2| Holders of rec. Dec. 14a 
SSS Selpth SE e eateae Dec. 2 . Nov. Western Res. Inv. Corp. 6% pref. (qu.)- 2| Holders of rec. Dec. 14a 

Poa preferred (quar.).........._- Dec. 2 . Nov. Westvaco Chlorine Prod. com. ore ae 1} Holders of rec. Nov. 15a 
Spang, Chalfant & Co, Ine., pf. (qu.)-- Jan. 1 . Dec. Wheatsworth Inc. pref. (quar.)-------- 1} Holders of rec. Nov. 15 
Sparta Foundry Co., com. (quar.)...-- -|Dec. 31 . Dec. Wheeler Metal Products, com. Saas’ )..| *50¢ 14|*Holders of rec. Dec. 4 

Common (extra).........-..------- .|Dec. 31 . Dec. Wheeling Steel Corp., com_..--------- ° 6|*Holders of rec. Nov. 12 

Common (payable in common stock) - Jan. 15 . Dec. White (J. G.) & Co., pref. (quar.)------ 2| Holders of rec. Nov. 15 
Spear & & 2nd pref. (quar.) --- Dec. 2 . Nov. White (J. G.) Enetneering, pref. (qu.)--- 1} Holders of rec. Nov. 1 
|e cry hab hon | com. (quar.)___ |Dec. 2|*Holders of rec. Nov. White Motor (quar.)-.---.----------- 31} Holders of rec. Dec. 124 

Preferred A & B (quar.).._.-....____ Dec. 2|*Holders of rec. Nov. White M ctor Sees piel (quar) ...- 31} Holders of rec. Dec. 12 
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Per When 
Name of Company. Cent. | Payable. Days Inclustiee. 
Miscellaneous (Concluded). 

White Rock Mineral Springs,com.,.qu.).| 75c.jJan. 2| Holders of rec. Dec. 20a 
Common ,extra) 2| Holders of rec. Dec. 20a 
First preferred quar.) .-.-. . 2) Holuers of rec. Dec. 20 
Second preferred .quar.)-..-- 2| Holdeis of rec. Dec. 20 
Second preferred (extra 2| Holders of rec. Dec. 20 

Willcox Rich Corp., claas A (quar.)..-- . 31| Holders of rec. Dec. 20a 

DD LBD c'ndh onnescvouihietee . 31| Holders of rec. Dec. 20a 

Will & ry eg pref. (quar.)..-] 2 Jan. 2} Holders of ree. Dec. 16 

Willys-Overiand Co onan sme 1% |Jan2°30| Holders of rec. Dec. 16a 

Wilson-Jones Co., tQUM.) sec F282 75c.|\Dec. 2} Holders of ree. Nov. 25 

Windsor Hotel Csdontreal pref. (qu.)--.| 1% |Dec. 2] Holders of rece. Nov. 15 

Winters & Crampton , cl. B (spec *25c.|Dec. 20|*Holders of rec. Dec. 5 

Winton ae com. yy ) (No. oe *$1 Dec. 1)|*Holders of rec. Nov. 20 

Wives casks onste? *75¢c.|\Dec. 15|*Holders of rec. Nov. 20 

Witherow Steel, Ist pref. (quar.)_....-- *1% |Nov. 30|*Holders of rec. Nov. 20 
Second preferred (quar.)........---- *1% |Nov. 30\*Holders of rec. Nov. 20 
Second pref. (acct. accumulated divs.)|*h8% |Nov. 30|*Holders of rec. Nov. 20 

Wolverine Tube pref. (quar) - Seay *1% (Dec. 1|*Holders of rec. Nov. 16 

Woolworth (F. W.) Co. (quar.)_.--.-.- 60¢.|Dec. 2) Holders of rec. Nov. 9a 

Worthington Pump & Mach., pf. A (qu.)| 1% |Jan. 2) Holders of rec. Dec. 10a 
Pref. A (acct. accum. divi dends) ani a hi% \Jan. 2| Holders of rec. Dec. 10a 
Preferred B (quar.)..........-..--- 1% |Jan. 2| Holders of rec. Dec. 10a 
Preferred B (acct. accum. divs.)....| 21% |Jan. 2) Holders of rec. Dec. 10a 

Wrigley (Wm.) Jr., (monthly) ...-- 50c.|Dec. 2) Holders of rec. Nov. 20a 
DEE hiviabtionninetiabhnboe bee 25c.\Jan. 2| Holders of rec. Dec. 20a 
Pb stuntincthbeioninunadbhoot 25c.|Feb. 1| Holders of rec. Jan. 20a 
DE cnckensdhéckbonsbwasenénes 50c.|Mar. 1) Holders of rec. Feb. 20a 
PE cbiwithinbnotilincitwnasedan + 25c.|Apr. 1) Holders of rec. Mar. 20a 

PE ihe sieiiiiintiarbbdtisianewes 25¢.|May 1| Holders of rec. Apr. 19a 

Wright Aeronautical Corp. 7 agases ibese .|Nov. 30| Holders of rec. Nov. 15 

Yale & Towne Mfg. (Special) ....-.--- $1 Dec. 14 olders of rec. Dec. 2a 
Yellow Checker Cab, com. A (monthly) *|33 1-3c|Dec. 2/|*Holders of rec. Nov. 26 

Yellow Taxi of N.Y. (quar.)........-.- *75c.'Dec. 16'*Holders of rec. Dec. 2 





* From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. e¢ Payable in stock. 


6 Fifty cents of the Federal Water Service, class A dividend may be spplied to the 
ourchase of additional shares of class A stock at $27 per share. 


ot Payable in common stock. ¢ cone in scrip. h On account of accumulated 
Gividends. j Payable in preferred stoc 


4 North American Co. stock dividend 7% at rate of 1 40th share for each share held. 
& Payable either in cash or one-fortieth share class A stock for each share held. 
3 Authorized at stockholders’ meeting Oct. 11. 


m Flatbush National Bank —, is an initial quarterly dividend of 1% (not 
47, #8 reported in this column last week 


m Payable in common A stock at — of, _ per share unless written notice of 
election to take cash is given prior to 


o Or 2%% in class A stock. 


p Blue Ridge Co. pref. stock dividend will be paid in com. stock at rate of 1-32 
share com. stock for each share pref. unless holder notifies company on or before 
Nov. 21 of his desire to take cash. 


fr Rio Grande Oil stock to be placed on a $2 per ann. basis. The company declared 
: payable July 25 1929 and intends to declare another $1 payable on or before 
jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
im% having been declared — April 25 with the intention to declare a second 
14% payable on or before Oct. 2. 
8 Central States Electric conv. ott dividend payable In com. stock at rate of 
8-32 share of 4 on each share of 1928 series pref. and 3-64 share common on 
each share of 1929 series pref., or $1.50 cash. 


t ne ot Gold Fields of South Africa dividend is 15 pence per share, less tax 
and deduction for expenses of depositary. 

u Payable in common stock at rate of 1-52 share common for each share conv. 
Pref. opt. series of 1929 unless holder notifies company of his desire to take cash 
as rate of $1.50 per share. 

© If not advised on or before Nov. 30 of holder’s desire to take cash at rate of 
75¢c. per share, company > 9 pay dividend in common stock at rate of 1-16 share 
common for each share held 

@ Less deduction for expenses of depositary. 

z Tobacco Securities deferred dividend is 2.742 pence on each five shillings. 
ene received in London up to Nov. 21 will be in time for payment of dividend 


y Payable in cash or 2% in common stock. 
2 On one-fiftieth share class A stock . 


Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 23 1929. 





Clearing House 
Members. 


* Surplus and 
Undtetded 
Profits. 


Nat Demand 
Depostis 
Average. 





Bank of N. Y. & Tr. Co... 
Bk. of the Manhattan Co. 
Bank of America N. A... 
National City Bank--.-- 
Chemical Bank & Tr. Co 
Guaranty Trust Co--_.-_- 
Chat .Ph.Nat.Bk.&Tr.Co 
Cent: Han. Bk. & Tr. Co. 
Corn Exch. Bk. Trust Co 
First National Bank. ---- 
Trust Co 


Com‘! Nat. Bk. & Tr. Co. 
Harriman N.B. & Tr. Co- 


Clearing Non-Members: 
City Bk. Farmers Tr. Co-_ 
Mecb’cs Tr. Co., Bayonne 


35% 


oe. 
i] 
8 


E 


E 


S358) 
: 


5, 
6, 
5 
0 
6 
3 
2 
7 
1 


33S 
ss 


! AF 


$ 
$14,240,000 
43,228,400 
39,281,300 
126,952,400 
12,317,400 
198,809,000 
19,380,500 
79,033,800 
22,804,200 
102,357,300 
82,750,000 
11,275,400 
136,206,100 
3,814,100 
45,238,500 
82,753,300 
24,498,700 
95,617,400 
4,508,200 
34,047,700 
8,416,700 
2,822,200 


11,093,900 
860,500) 





s 
71,762,000 
194,941,000 


424.868,000 
189,529,000 
288,541,000 


©897, 464.000 
25,439,000 
4565,491,000 
€476,496,000 
36,959,000 
42,308,000 
19,970,000 
185,881,000 
55,977,000 
35,478,000 


9,478,000 
2,974,600 








621,825,300 





1,121,307,000 





6,632,257 ,000 





* As per official reports: National, Cet. 4 1929; State, Be 1 
panies, Sept. 27 1929. f As of Oct. 81929. g As of Oct. 1929.) ut OO 


Includes deposits in foreign branches: 
049,000; (d) $159,928,000; (e) $75,174,000 


(@) $310,737,000; = $166,467 ,000; (c) $13,- 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 22: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, NOV. 22 1929. 


NATIONAL: AND STATE BANKS—Average Figures. 



































= 
lornercasn| nes. Dep..| Dep. Other’ 
Including|N. Y. and\Banks and Gross 
Loans. Gold, |Bk. Notes.| Elsewhere.|Trust Cos.| Depostts, 
Uanhattan— £ g z r B gz 
Bank of U. 8__-..|236, 186,000) 102,000/7,338,000/33,546,000] 2,496,000/225,942,000 
Bryant Park Bk 2,709,700 ----}| 205,100 209,300; ...... -214,400 
Chelsea Exch.Bk.| 20,585,000 .---|1,523,000] 2,113,000} _._.-- 18,414,000 
Grace National._| 22,640,465) 2,000 95,146] 2,169,611 51,400] 21,173,683 
Port Morris... 3,518,900] 31,900 96,700 of ree 2:949:000 
— National _/| 148,371,000} 30,000/2,254,000} 9,902,000} 25 938000)158,122,000 
Brooklyn Nat...| 7,806,800} 15,500 75,100 406,800 397,300} 4,696,000 
Peoples Nat_.--| 7,600,000! 5,000! 124,000] 561, ,000i 7,500,000 
TRUST COMPANIES—Average Figures 
Res’ve Dep.,|Depos.Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos Depostts, 
Manhattan— $s z f 
OO SS 48,339,000] 10,998,500} 1,086,100 21,100} 49,003,300 
Bank of Eur. & Trust] 16,211,200 834, OF) ase 15,476,100 
Bronx County -_.-_-- 25,951,908 740,989} 1,947,700} -__---- 994, 
Sere 85,784,700] *5 y 5,042,500} 3,562,500 599, 
Federation... .....-- 17,058,600 138,814} 1,200,071 44,642) 16,896,214 
4, ee 18,220,000} *2,564, 1,098,000} -_.... 16,623,900 
Manufacturers-_ ----_- 372,390,000} 4,075,000) 54,841,000} 2,957,000/354,275,000 
United States _-_--- 87,670,528] 5,100,000} 12,815,344 -_.-.-. 78,937,135 
Brooklyn— 
ne Pe Pere 110,411,000} 2,540,000) 21,190,600; -_..--- 112,418,600 
Kings County ------ 24,899,781] 1,725,926] 3,693,125)  -....- 23,562,319 
Bayonne, N. J.— 
Mechanics... ------ 8,892,101 232,137 678,584 294,740' 8,803,043 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,666,200; 
Fulton, $2,434,600. 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Noo 27 Changes from| Nov. 20 Noo. 18 
1929. Previous W. 1929. 1929 
$s $ 3 

COE... ctnceetdiwoucd 82,975,000} Unchanged 82,975,000] 100,975,000- 
Surplus and profits. -_--~-- 121,279,000; Unchanged 121,279,000} 121,279,000 
Loans, disc’ts & invest’te_|1,190,448,000} —1,751,000}1,192,199,000/1, 192,816,000 
Individual deposits_....- ,119,000} —-23,124,000 .243,000| 757,218,000 
Due to banks_.......... 170,167,000} —11,839,000} 182,006,000] 168,687, 

Time deposite.......--- 274,244,000 +79,000| 274,165,000] 277,183,000 
United States deposits - - - 4,212,000 —668,000 4,880,000 5,560,000 
Exchanges for Cl’'g House 38,795,000} —10,168,000; 48,963,000 57,991,000 
Due from other banks._.| 102,895,000) —22, ,000} 125,755,000} 114.460,000 
Res’ve in legal deposit’s_ - 89,062,000} —3,289,000) 92,351,000} 91,468,000 
Cash in bank....__--- 8,095,000 —93,000) 8,188,000 8,074,000- 
Res've excess in F. R. Bk- 2,445,000 —1,805,000 4,250,000 2,572,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov.21, with comparative figures 
for the two weeks preceding, is given below. Reserve. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 








legal depositaroes’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 
of the table. 


This will account for the queries at the end 





Week Ended Novo. 21 1929. 





Two Ciphers (00) 
omitted. 


Members of 
F.R. System 


Trust 
Compantes. 


Total. 





COE ao. dh thinnn wisieanittot a 
Surplus and profits _ - - - 
Loans, discts. & invest. 
Exch. for Clear. House 
Due from banks.....- 
Bank deposits 
Individual deposits - - - 


Total deposits_-_-_..-_-- 
Res. with legal depos _- 
Res. with F. R. Bank- 
Cash in vault*_.._--- 
Total res. & cash held_ 


Excess reserve and cash 


$ 

61,685,0 
213,828,0 
1,127,870,0 
42,290,0 
105,953,0 
148,558,0 
632,789,0 
208 ,925,0 
990,272,0 
71,788,0 
12,135,0 
sa 





$ 
7,500,0 
16,671,0 





? 





2 
69,185,0 
230,499,0 
1,198,734,0 
42,613,0 
105,966,0 


69,185,0) 
230,499 ,0) 
1,206,188,0 
53.444,0 
115,151,0 
147,522,0) 
682,334,0 











*Cash in vault not counted as reserve for Federal Reserve member 
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as 8 whole in comparison with the figures for the seven precedi 
The second table shows the resources and liabilities separately for each uf the twelve banks. The 
Accounts (third table following) gives deta 
Reserve Agents and between the latter an 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 29, one showing the condition 
of the twelve Reserve banks at the close of business on W. 


d Federal Reso 


ay. 


In the first table we present 
ng weeks and with those of the co 


the results for the system 
ig perp week last year. 
ederal Reserve Agente’ 
—— in Federal Reserve notes between the Comptroller and 
"Raaree anks. 


The Reserve Board’s comment upon the returns for the 
latest week appears on page 3397, being the first item in our department of ‘Current Events and Discussions.”" 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 27 1929. 


































































































































ee 
jNov. 27 1926.|Nov. 20 1929.|Vor. 13 1929.) Noo. 6 1929. | Oct. 30 1929. | Oct. 23 1929. |Oct. 16 1929.| Oct. 9 1929. |Nov. 28 1928. 
RESOURCES. | $ $ $ $ $ $ $ & $ 
Geld with agents.._... 1,629,465,000, 1,548,485,000 1,550,885,000) 1,476 471,000) 1,543,841 ,000] 1,546,526,000/]1,547,526,000] 1,506,735,000/1,148,031,000 
Gold redemption fund with U.S. Treas.| 76,287,000) 76,287,000) 76,247,000 3,247,000} 65,939,000} 68,069,000 6,810,000} 61,994,000} 75,335,000 
Gold held exclusively agst. F. R. notes) 1,705,752,000 1,624,772,000, 1,627, 132,000]1,552,7 18,000] 1,609,780,000) 1,614,595,000} 1,614,336 ,000} 1,568,729 ,000/1,223,366,000 
Geld settlement fund with F.R. Board._| 593,449,000} 718,728,000) 733,907,000} 801,196,000} 791,887,000] 779,661,000] 758,685,000] 811,642,000] 781,011,000 
Gold and gold held by banks_| 688,227,000) 698,195,000] 678,131,000] 664,990,000] 619.284.000] 640,757,000] 631,815,000] 631,856,000 596,094,000 
Total gold reserves_..............-- 2,987 ,428,000|3,041,695,000,3,039,170.000/3,018,904,.000/3,020 951 ,000/3,035,013,000/3,004,836 ,000/3 ,012,227,000|2,600,471,000 
Meserves other than gold............-.- 147,192,000 153,933] 147,808,000} 151,727,000] 156,057,000} 154, é 153,523,000] 149,448,000} 121,943,000 
TE SEI bd ceckssicnccnccsscus 3,134,620,000 3,195,628,000,3, 186,978,000 3,170,631,000/3,177 ,008,000/3,189,846,000/3, 158,359,000|3, 161,675,000|2,722,414,000 
oo ere cash bbs ch benesdeneonsbne 79,061,000 91, , 92,617,000 81,996,000 85,276,000 -945,000 70,746,000 66,856,000 50,366, 
Secured by U.S. Govt. obligations.__| 463,173,000] 429,160,000] 470,342,000] 512,632,000] 532,388,000] 372,352,000] 401,458,000] 383,341,000 673,540,000 
Other bills discounted............-.- 449,176,000} 470,398,000) 501,013,000] 478,248,000] 458,650,000 4, ¢ 447,477,000} 473,965,000] 316,700,000 
Total bills discounted_............-- 912,349,000} 899,558,000} 971,355,000} 990,880,000} 991,038.000] 796,358,000] 848,935,000] 857,306,000] 990,240,000 
Gills bought in open market.........--. 257,315,000} 283,831,000) 299,512,000] 330,374,000} 339,885,000} 379,383,000] 360,110,000} 333,151,000] 482,343,000 
0. 8. Government securities: 
RSS RA, TE ey ee 62,791,000 76,791,000 80,530,000 77,252,000 81,261.000 37,955,000 37,967,000) 37,650,000 53,442,000 
ER, Aa Ree A ERR, 134,649,000} 121,998,000] 108,677,000} 114.117.000] 120,294,000] 71,375,000} 72,066,000} 75,538,000} 115,798,000 
Certificates of indebtedness.......-- 128,658,000] 127,739,000} 123,349,000} 101,380,000] 91,133,000} 26,374,000] 27,595,000} 27,570,000} 60,042,000 
Total U. 8. Government securities...| 326,098,000] 326,528,000} 312,556,000] 292,749,000] 292,688,000} 135,704,000] 137,628,000] 140,758,000] 229,282,000 
O@her securities (see mote) .........-..- 18,698,000 20,348,000 22,881,000 23.631,000 25,131,000 25,211,000 23,755,000 14,755,000 le ,000 
Gereign loans om gold ........-.------]  -------2--] nnn eennnn a] enw wen en a] nnn ene n ne] enn nnn nn] ee eene ee n-]  cnceewewnn] cnecceceee] | 22 c nce nne 
Total bills and securities (see note) - -- -|1,514,460,000; 1,530,265,000/ 1 606,304,000) 1,637,634 ,000] 1,648,742 ,000/]1,336,656,000}1,370,428,000)1,345,970,000|1,706,255,000 
Due from foreign banks (ses mote)....--| _ 723,000] _ 728,000} ~~ 726,000} ~ 722.000] ~ 721.000} — 727,000] 754,000} ~~ 808,000] ~ 725,000 
RS RE 676,919,000} 789,400,000} 938,259,000} 713,484,000] 772,955,000} 776,614,000/1,049,813,000} 733,640,000] 707,919,000 
@ank premises_........... RY Ra 59,157,000} 59,120,000} 59,059,000) 59,037.000} 59,036,000) 58,944,000] 58,944,000] 58,935,000] 60,595,000 
All other resources................- 11,637,000] . 11,493,000} 11,553,000] 11,335,000} 10,625,000 9,238,000 9,077,000 9,865,000 9,918,000 
TIABI Litizs a+ cone wnnne 5,476,577,000 5,677,676,000 5,895,496,000|5,674,839,000|5,754,363,000/5,451,970,000/5,718, 121,000/5,377,749,000,5,258,192,000 
@. B. notes in actual circulation ....... WMG cc 1,937, 167,000) 1,918,327 ,000}1,880, 192,000) 1,857,332,000)1,859,621,000/1,860,300,000 1,765,585,000 
Member banks—reserve account....-. 2,375,650,000 2,518,202 ,000/2 607,973,000'2,557,708,000/2.651, ney 000}2,378,097 ,000/2,408,482,000)2,338,979,000 2,360,973,000 
lt aeeinaieinm minibus 35, J 18,936,000 11,157,000 31,010,000 18,967 ,000 ,837,000} 25,351,000 22,711,000 4,199,000 
Foreign banks (see mote) ...........-- 5,021,000 5,480,000 6,000,000 5,313,000 5, 709 ,000 5,920,000 5,203,000 7,775,000 6,295,000 
Other deposits.................-..-. 20,519,000 19,995,000 20,811,000 28.669,000 20,187,000 22,078,000 21,591,000 17,943,000 19,609,000 
etme nnnainee 2,437,037 ,000|2,562,613,000'2 645,941,000 2,622,700,000'2,696 471.000 2,421,932,000 2,460,627,000 2,387 ,408,000 2,411,076,000 
Meferred availability items ............ 641,558,000} 723,722,000 847,085,000] 669,531,000 714,209,000 ,073,000 937,453,000] 670,376,000 280, 
Capital paid in....................-.- 168,321,000} 167,854,000] 167,311,000} 167,120,000] 167,025,000] 167,025,000] 166,998,000] 166,934,001] 146,436,000 
ESS SE eS 254,398,000} 254,398,000] 254,398,000} 254.398.000] 254.398.0000] 254,398,000] 254,398,000} 254,398,001] 233,319,000 
4ll other liabilities. .................. 45,082,000 44,099,000 43,594,000 42,763,000 42,068,000} 40,210,000 39,024,000: 38,333 ,00( 38,496,000 
Total Mabilities..............-.-.-- 5,476,577 ,000,5,677,676,000 5,895,496 ,000|6,674,839,00015,754,363,000/5,451,970,000/5,718.121,000/5,377,749,00( |5,258,192,000 
7 BR sae sara 8.4 67.7% 3 4 66.0 69.6% 
. R. note liabilities combined - -- - _.- 68.4% s 66.3% 66.4% 0% 70.9% 9.6 70.9%, 62.3 
of total reserves to deposits and . : . ‘ x ; * 
FP. BR. note liabilities combined - -- -_- - 71.8% 71.2% 69.5% 69.8% 69.4% 74.5% 73.1% 74.494, 65.2% 
Hability on bills purchased 
for foreign + pininnonaen 509,380,000} 510,172,000} 508,290,000] 508,354,000} 500,833,000] 486,956,000] 463,153,000} 456,505,001] 268,794,000 
+ $ $ $ kes $ $ . 
- 16 days 74,963,000 65,270,000 55,706,000 63,032,000 70,968,000 95,715,000 94,021,000 85,797,001 | 855,540,000 
4 16 days bills discounted ._........-.- 692,626,000} 674,184,00.] 735,624,000] 783,901,000] 784,594,000 .173,000] 648,638,000] 639,414,001} 139,415,000 
2 16 days U. 8. 490,000 570,000 215,000 925,000 1,300, 3,800,000 5,180,000 5 F 8,910,000 
eaten! apcnnsddedl nesessavecnl <sapgbasaall cucaadnnenl sadehnesesl  aeckinbanel’. bncttanenel: penacedenek  ttpeahetae 
46-30 days bills bought 76,510,000} 60,158,000} 66,158,000] 60.159,000} 46,503,000] 37,294,000} 37,627,000)  41,777,00( 91,570,000 
t€-30 days bills discounted ..........-.. 65,415,000 61,074,000} 69,280,000 49,342,000} 51,616,000 52,609,000 59,738,000 67 ,629,00( 36,200,000 
16-30 days U. 8. certif. 56,200 tet ~ OT BEB RO oo ck wcccal . wicccanosal cbundsubial  adibndansal: sancnusabun” aushoneus 14,314,000 
16-30 days municipal warrante.-......-- 100,000 oe. a BODO Siisikceenial ceoschndueal codsenbeesd “ansceankane 125,000 
$1-60 days bills bought 99,086,000} 145,298,000} 153,690,000] 148,739,000} 133,870,000] 111,603,000 96,796,000 84,964,000 es 218,000 
81-60 days bills discounted -..........-. 92,360,000] 100,C44,000] 103,655,000 96,972,000 94,601,000 84,054,000 82,640,000 84,792,000 »981,000 
1-60 days U. 8. certif. of indebtedmess.} -_....____. 90,000 53,368,000 46,228,000 40,964,000 5,217,000 SHERI -sonidbninsl’ anbedsnnee 
81-60 days municipal warrants... .....- 481,000 531,000 1,131,000 125,000 725,000 See Careers“ 65,000 
days bills bought 6,058,000 12,676,000 22,733,000 56,966,000 86,755,000] 131,233,000] 130,028,000) 118,464,000 93,194,000 
days bills discounted .-_........- 43,954,000} 47,283,000] 47,418,000] 47,160,000] 49,726,000] 48,596,000] 50,939,000} 68,901,000] 29,979,000 
U. 8. certif. of indebtedness.| -_...__... IDOE cccacssha dl” Skabaevecnk: suaudhinedl iceeesnst: saskene 6,594,000} ....---.-. 
municipal warrants_-----.-- it DE anchttieod. Siow Seen.) sbi Matos 406 ,000 436,000 125,000 TOE EE i kiiancnne® 
et 698,000 429,000 1,225,000 1,478.000 1,789,000 3,538,000 1,638,000 2,149,000 3,946,000 
Sa RRR 17,994,000} 16,973,000} 15,380,000} 12,505,000} 10,501,000 7,926,000 6,980,000 6,570,000] 20,540,000 
69,918,000; 56,746,009} 69,766,000} 54,227,000] 48,869,000] 17,357,000] 17,392,000] 15,446,000) 36,818,000 
IR ene od. 17, Jae eCa mi PiGkatbued Smee eie 125, TOON sacddicass| waebsecuian 
-|3,601,128,000/ 3,597 ,498,000/3 528,280 ,000]3,496 ,402,000]3,505,925 ,000|3,524,381 ,000/3,593,575,000}3,648,718,000/2,929,419,000 
. notes held by F. BR. Agent-_....-- 1,172,108,000,1,170,449,000 1,089. 170,000] 1088.715.000|1.176.625,000]| 1,213,020,000]1,271,445,000] 1,335.495,000| 801,850,000 
Issued to Federal Reserve Banks... -_. 2,429,020,000 2,427,049,000 2,439,110,000}2.407 ,687 ,000|2,329,300,000/2,311,361,000|2,322,130,000|2,313,223,000|2,127,569,000 
ps dinipalauel 355,695,000} 357,715,000) 357,715,000] 358,835,000] 403,405,000} 405,590,000} 405,590,000] 410,799,000 eg 
veserve Board...- 1,273,770,000 1,190,770,000 1,193, 170.000 1,117.636.000'1, 140,436,000) 1.140.936 .000|1,141.936,000|1,095,936,000| 710,625,000 
ic i aa ti ici in habits 1,125,269,000, 1,136,223,000 1,223,599,000) 1,264.526 .000 1.275,869,000)1 083,125,000 1,143,047 000) 1,116,534, 000) 1,417,062,000 


















2,754.73 4.0002 ,684,708,000 2,774.484 000 2.740 997 000 2,819.710,000 2 629.651.000 2.690 573,000 2,623,269,000 2,565,093,000 











Py 


securities,"’ Gomis austen 7 securities.” latter item was 
acceptances and and securities acquired Under the provision of Sections 13 and 14 of the Federal Reserve Act, which, is was stated, are the only iteme 


3. caption, 
‘otal earning assets 


“All other 


Gilp ie cegenens & Oe. 7 1925, two new items were added in order to show separately the amount of balauces held abroad and amounts o'- 


assets.”’ previously made 4d. of Foreign Intermediate Credit Bank debentures was “bance4 te 


assets” to ‘Total bills and 


adopted as a more accurate description of the tetal of 
included 


[LY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 27 1929 






















































Two ciphers (00) omitted | roa. | Boston. ' New York.| Pha. ‘Cleceland.|Richmond| Atanta. | Chicago. | 8. Louts.|Minneap.|Kan.Ctty | Dalas. |Sam Fran. 
RESOURCES. “Ee De SS Ee ee s # 3 1 s s * $ 

4 with Federal Reserve Agents|1,629,465,0 214,917,0 430,671,0 92,000,0 106,900,0) 56,190,0] 99,780,01259,564,0] 67,800,0] 49,157,0| 50,000,0] 30,723,0|171,763,0 

red'n fund with U.8. Treas.| ' 76,287,0 6,928,0 16,8140, 4,920.0 6,493,0| 3,180.0] 4,169.0] 11,420,0] 6,734.0) 3,970.0] 2,741.0] 2,459.0) 6,459, 

excl. agst. FR. notes|1,705,752,0 221,845,0 447.485,0 96,920,0 113,293.0] 59,370,0|103,049,0)270,984,0] 74,534,0) 53,127,0] 52,741,0] 33,182.0)178,222,0 

3,449.0, 42,878,0 162,359,0 51,851,0| 82,684,0| 24,530,0| 10,140,0| 82,666,0] 33,847,0| 18,749,0] 32,432,0| 20,419,0] 30,894,0 

688,227 | 29'544,0, 422,905,0, 35,231,0, 42,124,0] 11,185,0| 3,288,0| 90,706,0] 6,097.0] 4,645,0| 5,755.0] 9,185,0| 27,562,0 

sicwnamontal 2,987,428,0 294,267,0 1,032,749,0 184,002,0 238,201,0| 95,085,0|117,377,0|444,356,0|114,478,0| 76,521,0| 90,928,0| 62,786,0|236,678,0 

piecenahel 147,192,0, 14,227,0) ° 43.368.0) 11,213.0 7,549.0] 6,676.0] 16,424.0] 12,878,0] 9,196.0] _2.042.0 5,364,0| 5,523,0| 13,437, 

pasianaitieeionciaen 3,134, 620,0 308,494,0 1,076,117,0 195,215,0 245,750,0 100,661,0'133,801,0'456,729,0|123,674,0| 79,463,0| 96,292,0| 68,309,0|250,115,0 

peiigkbaenease 9,061,0, 10,702,0, ° $2.149.0, 1,474.0, 2,781.0, 4,505.0] 4,672.0) 7,874.0] 3,837,0] 1,528,0| 1,725.0] 2,889,0] 4,915.0 

463,173,0| 28,000,0| 69,225,0 41,544,0 51,263,0 22,706,0| 9,075,0 101,516,0| 20,039,0| 13,826,0| 27,110,0] 6,389.0] 72,489,0 

Favawstd 449,176,0, 22,244.0] 59.752,0 49.640.0 53,684,0 29,935,0. 49,409.0, 64,482,0| 21,742,0] 13,705,0| 35,937,0] 23,192,0| 25,454,0 

ENE 912,349,0| 50,244,0| 128,977,0 91,184,0 104,947,0° 52,641,0, 58,484,0 165,998,0| 41,781,0| 27,531,0| 63,047,0| 29,581,0| 97,934,0 

i osaiad 257,315,0| 4.773,0) 78.447.0, 9.709,0, 4,070.0, 17.281.0, 20,242,0, 26,906,0 42.0) 2.894.0 17,878,0| 10,548,0| 29,476,0 

----| _62,791,0| _ 689,0] 25,155,0, 585.0 _548,01,152,0 88,0 19,927,0| 2,125,0, 4,640,0, -...-. 7,814,0] 68,0 

decanpuipiatincans 134,649,0| 2,105,0| 78,408,0, 9,557,0 10,922,0 "372.0 3,384,0 4,147.0 7,614.0 3,767,0 — 263,0 3,510,0| 10,600,0 

beciinl 128,658,0| 9,339,0| 55,796,0, 16,930,0 4,259.0 285.0 5,411.0 18,203,0 7,332,0 1,517,0 2,800.0 5,570,0| 1,216.0 

326.098.0' 12,133.0' 159.359.0 27,072.0 15,729.0 _1,809,0 _8,883,0 42,277,0 17,071,0 9 924,0 _3,063,0 16,894,01 11.884,0 



































































































































3438 FINANCIAL CHRONICLE [Vou. 129. 
AEAOURCES (Conciute®’— | rosat. | Boston. | Now York.| Priia. |Closstana.|sichmons| atianta. | Catcago. |m. Lowts.|actancap.|Kan.Ctty| Dalias. |Son Pres 
s 3 $ s s + ' s 7 s s 
OT Tee St Oe 18,698,0, 1,000,0, 9,850,0, 1,160,0, 1,600,0, -.....|  ------| 2,000,0] -.....|  3,698,0, -.....| ------|  ------ 
Sais ae ob old. ceed coe | noseneel cumeibeeh | quae qotnsal. commwth.. actpedh...aagdall anphecl : spaced, anu. pabiies 
Total bills and securities... . _. 1,514,460,0| 68, 150.0] 371,133,0,129,115,0| 156,246,0| 71,681,0| 87,709,0'247,180,0| 58,894,0 7,0| 83,988,0| 57,023,0 139,294,0 
Due from foreign banks.......-- 0 53,0 “220 69, 74,0) 33,0 28, 99 29,0 18,0: 24, y 
i ahiatetsinesd 676,919.0| 69,466,0| 184,176,0| 50,346.0| 65,416,0| 50,883,0| 20,546,0| 82,028.0] 30,238,0| 14,656,0' 37,177.0| 25,502,0 37,486,0 
Bank premises......-......---- 59,157.0| 3,702,0| 16,087,0| 1,762.0) 6,535.0} 3.395,0| 2.744.0| 8,529,0| 3.997.0| 2,110,0| 4,140.0} 1,922.0) 4,234.0 
Gb emudencnstemund 11,637,0 95 382, 1,185,0| 632.0) 3,618,0, 567,0| (403,0) 517.0) ‘162, ‘0| 508.0 
POBOUTCOS «== --====-- 5,476,577,0|460,662,0) 1,683,264,0|387,183,0 477,937,0,231,850,0)253,118,0 803,006,0)221,072,0|142,339,0 223,508,0| 156,034,0 436,604,0 
+ B. notes in actual .|1,930,181,0/208,149,0| 354,243,0]153,850,0)184,129,0| 94,291,0 140,301.0,810,258,0 92,025.0 05,20.) 85,661,0| 49,312,0] 183,762,0 
Member bank—reserve ace’t_.|2,375,650,0|147,046,0| 986,239,0!122,725,0|181,544,0) 63,630,0| 61,682,0 346,237,0| 78,186,0| 52,529,0| 88,425,0| 64,890,0 172,417,0 
wt Homer cptencitty 35,847,0| 2,980.0 '341,0| 2,886,0| 2.965,0| 5,116,0| 2,368,0| 5,268,0| (930.0) 689.0! 1.204.0| 1.7240) ‘376.0 
Foreign bank....-.---------- 5,021.0] 432.0 955,0| 560.0} 595.0} 268.0} 227.0} 799.0} 233.0} 146.0 193.9, 193.0! 420.0 
Other deposits. ..-.---------- 20,519,0 42,0} 8,745.0 85,0} 1,272.0)  104,0 92,0] 855,0} 211.0} 202.0! 183.0 37,0} 8,691.0 
Total Geposits............--- 2,437,037 ,0|150,500,0| 1,002,280,0] 136,256,0|186,376,0| 69,118,0| 64,369,0 353,259,0| 79,560,0| 53,566,0' 90,005,0| 66,844,0 184,904,0 
Deferred availability items... --- 641,558,0| 68,383,0| 177,192,0| 53,237,0| 61,137,0| 47,781,0| 20,395,0| 76,111,0| 31,155,0| 11,888,0| 32,797.0| 25,456,0 36,026,0 
Capital paidin..........------| 168,321,0| 11.280,0| 64,887,0| 16,532,0| 15,615.0| 6,077.0} 5,383.0 20,029.0| 5,271.0] 3,076.0! 4.284.0| 4,465.0, 11,422,0 
Gurplus-....._.......--._.----| 254;398,0| 19:619.0] 71,282,0| 24,101,0| 26,345,0| 12,399,0] 10,554,0) 36,442,0| 10,820,0| 7,082.0 9,086,0| 8,690.0, 17,978,0 
All other liabilities.....-.------|  45,082,0| 2.731,0| 13,380,0] 3,207,0| 4.335,0| 2,184.0) 3,116 0) 6,907,0| 2,241,0| 1,527:0, 1.675,0| 1,267.0} 2,512.0 
Total Habitities ----...------ 5,476,577,0|460,662,0) 1 ,683,264,0|387,183,0|477,937,0 231,850,0 253,118,0 803,006,0|221,072,0 142,389,0 223,508.0 156,034,0 436,604,0 
emoT 
Reserve ratio (per cent) .....---- 71.8 86.0 79.3 67.3 66.3 61.6 62.6 68.8 72.1 66.9 54.8 58.8 67.8 
Oontingent Hability on bills pur- 
chased for f. "tal 609,380,0| 37,578,0| 155,440,0] 48,749,0| 51,796,0 23,359,0| 19,804,0, 69,569,0| 20,312,0| 12,695,0. 16,758,0, 16,758,0| 36,562,0 
%. B. notes on hand (notes rec’d 
R. Agent less notes in 
) 22... ---! 498,839,0! 46,726,0' 194,459,0' 16,376,0' 22,114,0 16,932,0 29,152,0 66,585,0! 14,390,0! 6,803.0 10,096,0' 10,984,0' 64,222,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 27 1929. 
re Reserve Agent ai— | Total. Boston. | New York. | Phila. |Ctevesand.| Richmond Aulanta | cascago. &. Louts.|Minneay | Kan Ctty Dalics. |San Pras 
Pwo ciphere (00) omttied. OR She 2a SS Se SE Wh Fal as I RE a A BE 
W. B. notes rec'd from Comptrolier|3,601,128,0'320,925,0 952,237,0 233,926,0 290.363,0 166,777,0 281,933,0 532,643,0 132,265,0 127,130,0 122,467,0| 81,578,0 358,884,0 
¥. B. notes held by F. R. Agent..|1,172,108,0| 66,050,0 403,535,0 63,700,0, 84.120,0 55,554,0 103,480,0 155,800,0 25,850,0 55,127,0 26,710,0| 21,282,0 110,900,0 
B. BR. notes issued to F. R. Bank_|2,429,020,0/254,875,0 548,702,0 170,226,0 206,243,0 111,223,0 178,453,0 376,843,0 106,415,0 72,003,0, 95,757,0| 60,296,0 247,984,0 
held as security for 
¥. RB. notes issued to F. R. Bk 
Gold and gold certificates....| 355,695,0| 35,300,0 177,045,0, 28,600,0| 16,900,0 16,190.0, 7,480,0, ------ 7,800,0| 14,157,0) ...--. 17,223,0| 35,000,0 
Gold fund—¥F. R. Board......|1,273,770.0|179,617.0 253.626,0 63.400,0| 90,000,0\ 40,000.0 92,300,0 259,864,0 60:000,0' 35,000,0 50,000.0| 13,800,0 136,763.0 
Eligible paper .........----- 1,125,269,0| 54,941,0, 185,882,0 80,043,0 138, 887.0 64,615,0 78,760,0 202,627,0, 41,098:0, 80,181,0, 80,520,0| 40,036,0 127,079,0 
Total collateral. .......-...-- 2,754,734,0 269,858,0 616,553,0 172,043,0 245,787,0 120,805,0 178,540,0 462,191,0 109,498,0 79,338,0 '[30,520,01 70,759,0.298,842,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. 
riment of ‘Current Events and 

ork and Chicago reporting member banks "for a week later. 


the figures for the latest 


ceding which we also give the f 


‘week appears tn our de 
of New 


Phe 


Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


ese figures are 


always a week 


’ on page 3398, immediately pre- 


Beginning with the statement of Jan. ae Pees 1929, the loan figures exclude ‘*Acceptances of other be ew and bills of excha or drafts sold with en- 
dorsement,"’ and all real estate aos menanae Sones Beek by Whe bask. Pre ly acceptances of other banks and bilis sold witb 
endorsement were with loans, and some aces of the banks included in investments. secured by U. 8. Government obligations are 
no lo shown separately, only the total of loans on securities ven. Furthermore, borrowing at the Federal Reserve are not any more sub- 
di to show the amount secured by U. 8S. obligations and those secu by commercial Feber, only a lump total being a The 0 number of reporting 
banks is now omitted; in ite place the number of cities included has been substituted. figures have a been to exclude a bank in the San 
Francisco d district with loans s and investments of $135,000.000 on Jan. 2 which recently merged with a non-member bank. The figures are now given ip 
tound m thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL aaeervS DISTRICT AS AT CLOSE OF 
























































BUSINESS NOVEMBER 20 1929. (In millions of dollars.) 
Federal Reserve Distria— Toai. Boston. |New York| Phtila. Cleveland .| Richmond Atlanta. | Chicago. |St. Louts.| Vinneap.|Kan. Ctty| Daiias. | san Fran 
% $ 7 s ' $ $ 8 $s fee 8 s $s 

Loans and investments—total..... 23,512) 1,570, 9,479, 1,267} 2,200 675 641| 3,420 708 404 700 492} 1,954 
Loans—total................-... 17,861| 1,234| 7,178 971 1,592) 518 516] 2,763 550 283 473 382| 1,402 
On securities... .. ERO a 7,991 521| 3,546 509 748 190 143} 1,336 254 90 125 103 426 
Be inchasecdinseckadimon 9/871 713| 3,682 463 843 328 373| 1.427 297 193 348 279 976 
Investmente—total.............. 5,650 337} 2,301 297 608 157 126 657 158 121 $27 110 552 
U. 8. Government securities. ...- 2,784! 163) 1,231 83 287] 74 55 297 47 66 102| 69| 309 
securities......... ni WOR 21867 174, ‘1,071 212 321 84 70} 361 111 55 . 41 243 
Reserve with F. R. Bank.._..___- 1,875 103 969 78 119 40 37 263 “4 25 55 34 107 
ch titi diecesenccoe 259 17 85 16 30 13 10 38 7 6 11 8 20 

Net demand deposits............. 14,227 955) 6,769 717 1,027 346 316 1,914 381 238 483) 296 785 
Time deposits......- Beet ne dete 6,722 463| 1,798] 259 927 238 225, = «1,213} 230 129 179 138 924 
Government deposits. ............ 3 18 6 7 2 4 6 Seine a 1 4 7 
Due from banks............ ote 1,211 99 167 59 95 51 76 209 63 51 127 57 157 
Due to banks....---.-----.---.- 2'943 162} 1,143 175 184 100 106 397 123 73 * | 186 
Borrowings from F. R. Bank__..-- 597 12 69 49 82 30 41 86 34 21 43 23 108 














Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 27 1929. 
in comparison with the previous week and the corresponding date last year: 





Noo. | 1929. Nov. tt arom Nov. 28 1928. 























Nov. * 1929. Noe. = 1929. Nov. 7 1928. 











$ Resources (Conciuded)— 
Gold with Federal Reserve Agent... ... 430,671,000 430,671,000 169,462,000 Gold held abroad... ...........-... be sanesdckto Gneageséuset§ sanaaidbtiin 
Golé redemp. fund with U. 8. Treasury - 16,814,000 16,814,000 21,136,000 | Due from foreign banks (See Note)..... 220, 225,000 368 
Uncollected items. .............---.-- 184,176,000 215,145,000 199,827,000 
Gold held exclusively agst. F. R. notes 447,485,000 447.485.000 190,598,000 | Bank premises._.... nibathtnbnetedne 16,087,000 16,087,006 16,675,000 
Gold settlement fund with F. R. Board. 162,359,000 273,860,000 »466,000 | All other resources.................-- 3,382, 3,046,000 1,491,060 
Gold and gold certificates by bank. :905,000 44C,901,000 360,903,000 
Total resources........-...-.- ----- 1,683,264,000 1,847,.314,000 1,593,220,000 
reserves............. «-<-- 1,032,749,000 1,162,236,000 834,967,000 aS aS 
Reserves other than gold... ..... a ,368,000 .771, 20,875,000 
354,243,000 375,974,000 343,818,000 
Total reserves.................-... 1,076,117,000 1,211,007,000 855,842,000 Fed’! Reserve notes in actual circulation 
Mon-reserve cash ................-.-. 32, ,000 32,491,000 14,493,000 Member bank, reserve aect.. 986,239,000 1,119,508,000 932,608,000 
Biils Gov Di curren nkoardbecnnesesa 241, ,936,000 1,367,000 
Seoured by U. 8. Govt. obligations... 69,225,000 64,353,000 272,212,000 Foreign bank (See Note)...........-. 55,000 1,413,000 1,916,000 
Mei AE I 59,752,000 61,587,000 44,494,000 2 OS Sah ST 8,745,000 8,918,000 9,169,000 
piiiiainieeh de Sinan 128,977,000 125,940,000 316,706,000 Total deposits. ........-.-.......-- 1,002,280,000 1.132.775.0000 945,060,000 
Bills bought in open market........... ,447,000 73,754,000 143,086,000 Deferred availability items............ 177,192,000 189,805,000 178,992,000 
UC. 8. Go SE SEED Oo hedncabococcusdnone 64,887,000 64,558,000 49,724,000 
Sc thistineindcihs dis ong einibenlnm cin mean 25,155,000 38,705,000 eB ee 71,282,000 71,282,000 63,007,000 
Treasury notes... ...........-.-... 78,408,000 65,295.000 22,655,000 All other Mabilities...............-... 3,380,000 12,920,000 12,619,000. 
Certificates of indebtedness... -...... 55,796,000 55,169,000 20,493,000 
Tate Pan. cnn ccnnccdovecceeee 1,683,264,000 1,847,314,000 1,593,220,000 
Total U. 8. Government securities... 159,359,000 159,169,000 44,532,000 —S—aSS_ eee Se 
Other securities (see mote) ...........-- .350,000 10,450,000 200,000 | Ratio of total reserves to deposit 
A acini diiembeee >. -wangciaene. --conneniniats -..ohmaiiicdicn Fed'l mar 8 note liabilities combined _ 79.3% 80.3% 66.4% 
lity on Dilis 
Total bills and securities (See Note)... 371.133.000 369,313,000 504,524,000 for toreian correspondence. ......... 155,440,000 156,231,000 80,224,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


— correspondents. In addition, the caption “All other earning assets,"’ previously made up of Federal Intermediate Credit bank debentures, 
Other securities,’’ and the caption “Total assets” 


discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the federal Reserve Act, which. it was stated, are the only items included 


to “Total 


bilis and securities. 


Was changed to 


The latter term was adopted as a More accurate description’ of the total of the 


therein 











Nov. 30 1929.] FINANCIAL CHRONICLE 
























































Gankers’ Gazette 


Wall Street, Friday Night, Nov. 29 1929. 

Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3425. 

The following are sales made at the Stock Exchange this 

week of shares not represented in our detailed list on the 





















































pages which follow: 
= Solvay am Inv Tr pfl00} 2, 
STOCK tandard Brands---.. * 67,1 
er | te ewe | nee ee | rem ics| Me Meee ers 
—* nley Co of America_ ov ov 27 
| Week. Lowest. Highest. Lowest. Highest. Sterling Secs class A. 10,7 12 Nov 27 
| WTVE .oncoccnen ,300| 12 Nov 27 
hen ss Par. Shares.| $ per share. | $ per share. \\$ per share.|$ per share. Sony pret. PEP 50 3, 40 Nov 26 
Ala & Vicksburg. -_1 10/11134 Nov 27/1114 Nov27|108 Novis Jan sat ecg. i ° te 
Bangor & Aroostook rts; 2,900, % Nov 26 4 Nov25| % Oct| 4% Oct ee dey — eg — ooo a 
Bklyn & Queens Tr_-.*, 700| 84 Nov25| 8% Nov25| 7 Nov| 12% Sept | Unit Gas -& Imoros 15. ae GoM tee 
r 50}100 Nov 25100 Nov25] 98 Janil105 Oct | “pr jae Improve.-2) 15,200) 207% Nov 2 
Can Pacific 3d paid----|  200)19134 Nov 2619134 Nov 26/170 Novi91}4 Nov/ Richt, 7" 96° 1 Nov 38 
Caro Clinch & Ohio-1 170| 82 Nov 25, 82 Nov 25) 79% Nov) 92% Feb | unit Piece Dye Works *| 6.500) 20 Novy 25 
Central RR of N J_-100 262 Nov 26262 Nov 26/240 Nov360 Feb | Unitea Stores class A .*| 22'200| 7% Nov 28 
Erie & Pittsburgh - -- 70| 6634 Nov 25| 60% Nov 25) 56 Oct; 624% Nov Preferred Ne , 4 20 Nov 26 
Ill Cent leased line--1 24% Nov2 Nov Feb fg aaa dalle | eis. Nev Sept 
Seen tae cane 1a0l 432 Nova7l ist Novarl 1% Nov 4% Jan | US&ForelgnSec’s._-*| 5,200, 2214 Nov 27| 2434 Nov 25] 17% Nov| 72 Aug 
pe meg lg re 734 Nov25| 7% Nov25] 73 Novi 15 Jan | Uv Leat Tob pref.100, 110100 Nov 27 |100 =Nov12344 Mar 
poy Ad gga ; 200 33 Nov25| 354 Nov25| 3 Nov| 7% Feb | VEL & Pow pf (6) -100 50) 9514 Nov 27| 9934 Nov 25] 9534 Novill0}s Jan 
N Y Central rights._.-| 48,900, 5% Nov27| 63 Nov25| 5% Novi 6% Nov | wove, “senior pid-) 10 50 Nov 27 =. son Oe 
N ¥ State Rys__--- 100, "300| 236 Nov26) 4% Nov25| 1 Oct 144 Mar | 7.0.0 SBIED Me aa. Se 3. Mov Mar 
panve........ 100 240| 4 Nov25| 4% Nov25| 3 Nov) 41 Jan o Corp... 300 10% Nov 27| 14 Nov 25' 10% Nov 52% July 





Northern Central. - 50) 10} 814% Nov 27! 814% Nov 27) 80 Nov 86% Feb ® No par value 
Pitts Ft W & Ch pf.100 310)142% Nov 26)143% Nov27|142 Nov153% Feb aa : 
Wheeling & L E pf-_-100 2001100 Nov26|100 Nov 26) 70 Mar 110 July 


Indus. & Miscell. Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.3428. 
ae ea Cement, | $1000, 30° Nov 28 36%, Nov 26] 23.” Nov, 3644 Nov | New York City Realty and Surety Companies.—p, 3428. 
























Amalg Leather pf_.100 1 25% Nov 26) 25% Nov 26) 20% Nov) 73 Jan 
‘Am & For Pow pi) * 9614 Nov 26 rt Nov 20, 95. Fedi00 Feb | New York City Banks and Trust Companies.—p. 3428. 
oo ee > tok aahane , 102 3 el a 225 Nov 26 225 —o wt oo - 
ling a i ov % Oc 
Artloom Corp pref -_ - 100} 90% Nov 25) 90% Nov 25) 90% Novi106 Jan 
Art Metal Construct 10 Seid mover Sesh mocaal seul Movi as. tem United States Liberty Loan Bonds and Treasury 
Avistion Corp... ee *| 23, ay Nov 27 K 5 Nov 25 oo” Nov 20 Aug Certificates on the New York Stock Exchange.— 
awd ov ov i ov y : * . ° ° 

Brown Shoe eet -108 0 000) Nov aonte Nov 26) 111% Aula Oct Below we furnish a daily record of the transactions in Lib- 

ucyrus-— — ov ov 33 
a ur G) Mis ames | {feel 12° Nov a5) 1130 ov.as) Geel e832 Oe | TOY Loan bonds and Treasury certificates on the New York 


vn 
1,000] 253% Nov 25| 2744 Nov 25| 214% Nov| 32% Oct | Stock Exchange. The transactions in registered bonds are 


1,100, 20 Nov27| 22 Nov 6| 20 Nov 49% Aug | given in a footnote at the end of the tabulation. 
2,800) 244% Nov 25) 29% Nov 26) 
100} 34 Nov27| 34 Nov 27) 29 Nov] 39% Oct 
28,200) 37% Nov 25| 48 Nov27| 18 Oct) 80% Sept | Dally Record 0) U. 8. Bond Prices.|Nov. 23|Nov. 25|Nov. 26|Nov. 27|Nov. 28|Nov. 20 
00| 3644 Nov 26) 37% Nov 27 Nov! 61% Oct 





































0132 Nov 25134 Nov 25 123 Oct\137% Sept rs Liberty Loan nie 99% 

100} 8834 Nov 25| 8844 Nov 25) 86 June| 9644 Oct Am Soneret 1932-47. .{ Low 983159 

100} 8834 Nov 25) 884 Nov 25) 86 June) 964% Oct trie 3 ies Each wis Cc 994s5 

100} 69 Nov 69 Nov 26) 42% Novjl30 Sept Total ‘aan in $1,000 untis_.- 24 

100, 67 Nov 26| 67 Nov 26) 50  Nov|72 Nov Converved 4% bonds of{H igh Pb 

8,500; 2% Nov27| 2% Nov 26 % Oct) 10% Oct 1932-47 (First 4s)_....- Low. pant: 

1, - 32% Nov 26 35 Nov 28 Nov; 51% Sept Close Cea 

70 Nov25| 75 Nov25| 65 Nov| 95 June Total sales tn $1,000 untts__. peila 

100 110 Nov25 ae Nov 251107% Jan|246 June Second converted 44% (High 101433 

50| 76 Nov 27| 78 Nov 25| 70 Novii00 Mar bonds of 1932-47 (First; Low. 1002533 
2,800) 15% Nov 25) 20% Nov 26) 10 Sept Second 4{s)......-.- Close 

1,600| 38. Nov 26| 40 Nov25\ 38 Nav] 63% Oct Total sales in $1,000 untts- -- 251 


1,130)125 Nov 25/125% Nov 27/115 Octi126 Feb Converted 44% bonds(H igh 
500| 2644 Nov 27| 29% Nov 20% Nov] 29% Nov of 1932-47 CPicst 4s; Low. 









18 Nov) 37% Aug 
| 24 Novi 31 Nov Total sales in $1,000 untis_-.- 
1% Oct Aug | Fourth Liberty Loan High 


14 Oct p45, Aug 4K % bonds ot 1058-38. Low. HOLI-| 1002%| 100% 










































































26°700| 1634 Nov 27| 18% Nov 27 HOLI-| HOLI- 
* % (Fourth 4348) -------|Close| DAY | 100%] 101 | DAY | Day 
2,600, 18 Nov25| 20 Nov 10% Nov; 30 Oct sales tn $1, untts_.- 
10| 95 Nov 25\ 95 Nov 92 July| 102 Jan | Treasury High 1121253] 1121939 
00| 2154 Nov 26| 2244 Nov 26) 19  Oct| 39% Sept 448, 1947-52. ...-.-.-- Low. 11213] 112% 
200} 91 ae 91 Nov 25) 8% Octi109 Oct Close 11233} 1124233 
300} 3% Nov 6 Nov27) 3% Nov} 10 Apr Total sales tn $1,000 untts_.. 51 22 
2,400} 3544 Nov 27| 3644 Nov 27; 28 Nov 56% Sept High 1081293) 1081%g3 
00} 3634 Nov 26) 36% Nov 26) 31 Nov] 76% Sept 4s, 1944-1954. ........- Low. 1081253} 108% 
90, 17% Nov 1934 Nov25| 15 Nov] 82% Jan Close 1081253] 108% 
9,500} 45 Nov 25| 51% Nov 27] 33 Nov| 95 Sept Total sales tn $1,000 own igs 3 26 
: 3%s, 1946-1956._...._- e 
ped 37,000 | 48% Nov 27| 51% Nov25| 35 Oct 77% July Total sales tn $1,000 untis - - - 
00104 Nov 27|104. Nov 27/104 Novi110% Mar H igh 100 | 100 | 100 
35 Nov 25 Nov) 98 Aug 3%s, 1943-1947........ Low. 992035 992435 100 
i a il seo Y 1% Nov 25, 7 Nov) 3 Oct Close 997833) 100 100 
193, Nov 25| 14% Nov] 70 Sept Total sales tn $1,000 wnt ies oa -_ 4 25 
Hartman CorpclA_--*| 700| 23 Nov 25| 25 Nov 25) 16% July} 31 Sept | 348, 1940-1943..-..._- Low. 997813] 99%4y9) ____ 
Helme (G t_-100) 10)125% Bow Saree 6 Nov 251123% Janil35 May Close 99743; 100 Seats al 
pom th Bod Eee 1,300| 85 Nov Nov 25) 80 Novi30 July Total sales tn $1.000 untts_-- 500! 1 eee 








paren tan a 1,300) 47% Nov 2 rr wee | 45 Aug] 52% Sept ° 
Int Hydro-El 8ys.A...*| 4,200] 32% Nov 27| 34 Nov 25) 23 Nov| 5934 Sept Note.—The above table includes only sales of coupon 
Int Nickel _p se * 700)11 ov ° e Pt ’ 

int anations| Bhoe...*| 1001 60 Nov 27| 60 Nov 27) v4 Oct) 774 Bent bonds. Transactions in registered bonds were: 

Insuranshares ----- --- 1,700) 15 ov a ty Se a RR ee eT IS Bes ay 2A 

Interst Dept St pref 100, 10/100 Note lw ehele 2... ee eee 
































Foreign Exchang o— 


Karstadt Rudolph -- - - - 1,300} 10% Nov 27| 12 Nov 2. (Friday’s) pe 





es were 4.87 5-16 
Octii00 ~—- Feb '| 4 = a7 918 for for checks and 4 7 oe 87 As m4 r cables Commercial A 4 













































6% ferred _ _ . _ 100’ 100| 35 Nov 27) 36 

Kreuger & Toll Fights. . 483,700 \% Nov 2 % Nov27} 34 Nov, 1% Nov | 3 perk nics, sieht, 4.87 4 @4. avanent game, 4.83 4@483._ ninet ria: 
K nheimer & Co—! 

Preferred ..----- 100) ew eS ae ‘aor ae ant i!  Taileats aon (i for Paris bankers’ francs were 3.93 11-16 

Glass --*| 00 Nov ov 2 ug 
Loew's Ine pref enase= + 700 883s Mow 3s s. Mow 25 a. et 110% Jan | § @3. 3.03% for short. Amsterdam bankers’ guilders were 40.33@40.33%4 
* arr...* 100} 844% Nov Yov ov ar P 
WF acy Rates. x-w min “e 3.700 25 Nov 27| 27. Nov 26] 21. Nov| 593 Aug pxchan Bie Feats on Sanden. 123.85 francs; week’s range, 123.86 francs 
& Lt high 3 
Mpretersoa = By - - 100 30/105 34 Nov 25/1054 Nov 25/101 = Janii10_ = Oct Sterling, Actual— Checks. Cables. 
Minn-Honeywell Reg_*| 1,300| 66 Nov 27| 7144 Nov 25] 59 Nov|l23% Sept pe & pe ha ag wenn ene nee += = 22 ---- 4.87 9-16 4.87 31-32 
Minn-Moline Pow Imp*) 3,100 ts a = po thon dh ee ees he ee a 4.87% 4.87 11-16 
oy Vv nker. == 
we eeerred os Wis_*| 1,800] 49. Nov 27 ight ee CHE WOME <n 0 << ne den nnecdécascannnd 3.93 3.94 1-16 
Myers F & E Bros----* 800} 3834 Nov 26 ES RS Spa ey fay ery t= 3.93% 3.93 34 
. Amsterdam Bankers’ Guiiders— 

Nat Supply pref- - - - 100) 10113 Nov 25 SI I a ei on ce ce Widen pean 40.35 40.37 
Neisner Bros. ------- *| 400) 53 Nov 26) ee I ns oa wm earn enn aa 40.30 40.34 
Norway & R pref 100 yrs be ste = Germany Bankers’ Marks— 
Outlet Cu_---------- ‘| a High for the SELES Ce NOT Tae 23.93 23. 
Parmelee Transp Co--*| ’ 1734 Nov 25 emery TG NN nn ak il ais es en tiate tniatnnl tt 2B 9835 






Penney (J C)-------- * 
Prete 100) 








1 
5 
Pies Sener & Bet... - -* 1 
Pittsburgh Stee! pref . 
Procter & Gamble_.--*| 3, 56% Nov 27 
2 
2 










,300| 75% Nov 25) 
109 94% Nov 25 
18 Nov 25 The Curb Exchange.—The review of the Curb Exchange 

is given this week on page 3427. 
A complete record of Curb Exchange transactions for the 


week will be found on page 3457. 







Pub Ser of N J pf (5) --* 
Radio Corp pref c 

Rallway & Express...*) 2, 32% Nov 25 
Raybestos Manhattan *| 33% Nov 27 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Be Fos aR o ag ag PE One 


For sales during the week of stocks not recorded here, see perceding page. 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








[Saturday, 
Nov. 23. 


$ per share 





Stock 
Exchange 
Closed 
Extra 
Holiday 

















Monday, Tuesday, Wednesday,, Thursday, 
Noo. 25. Nov. 26. Nov. 27. Noo. 28. 
$ per share \$ per share |$ per share |$ per share 
22412 226%) 220 224%) 21912 223%, 
*102 10214)*102 104 | 104 104 
179 179 178 179 178 179% 
11714 118%] 116%, 118%) 11612 11712 
781g 78%| 784 781g) 78% 787% 
63 64 | *61 63 | 263 64% 
106 106%] 106 10619 *106 105% 
*100 107 100 100 100 101 
5714 5714] 57% 58l4) 58i2 59le2 
8314 831g] *80ig 83%) 83% 83% 
97%, 10's} 10 10 *8% 8 9% 
*50 84 *50 84 | *50 84 
*63 70 | *66 70 | *67 70 
200'g 20212 199 200%) 198% 201 
3 95 95 95 *9314 95 
199 201 19712 20012) 19614 199 
544 Bs 5'g Big 5 5 
614 Gli *6'g 6g 6 6 
#15 25 *15 25 dada wade 
*33 45 atve £00 Chae «pee 
10 10's} 10 10'g} 10 10 
2912 30 2912 29%) 2912 30 
2314 237%) 22'g 23'2i 221g 22% 
40 42 39% 4133) 3953 40% 
88 8914) 871g 8812] 87% 8812 
139 139 |*138%4 139 1384 13912¢ 
118 11912) 118 119%g}7117 11712 
#10612 108 | 107 107 |*104 10812 
102 10214) 10212 103'4|7100% 101 
*39 90 | *82 90 | *82 90 
71 711%*71 £73 | *71l2 73 
SE ee, On 
48 4814) *48lg 50 | *48!2 50 
17012 176% 7164 170 | 165 16612 
145 150 151 152 151 151% 
60 60 57 59 | *56 60 Stock 
#214 2le) *2 2123 2 2 
#23, 334) *2% 3%) *214 314] Exchange 
5556 54\g 56 53% 55 
621, 63 63 64 6312 64 Closed 
58 58 58 5814) *57 61 
9614 98 97 97%) 97 9712} Thanks- 
9714 972i 97 97 96 9614 
30 0«= «(31 30 30!2] 30 30l2] giving 
92 o4 *91 95%; 94 94 
*6%, 7 et Be *6%, 7 Day 
*67l2 74 | *6 4 | *67% 74 
435 440 Pt 434% *415 434% 
47%, 48%, 47% 48 47 47 
75\4 75l4 *73i4 754) *7214 75 
13012 131!g 131 131%) 132 132 
*125 13@ ,*120 130 j{*115 130 
71 71 | 70 70|*70 7i% 
17 174 16% «(17 161g 18 
*2614 30 | *26144 30 | *264 30 
tied Sn Sense, Oe: ices §69D 
667% 693, 65% 65%) *6553 68 
80% 81 80 «81 78% 78% 
66% 67 | 67 67 67 67 
69 697, 68% 69%) 68 71 
133 133 | 130 131g} 131 131 
31% 321g 31 32 | 230 30% 
16 16 | 16\g 161g] *16 17 
17% 1% 1% = 1's 17g 1% 
40 42%, *35 40 | *35 43 
*65 75 { *50 75 | *50 75 
54 55 *53lg 55 | *53l2 55 
3814 40% 3712 387%] 36%, 3712 
102!4 10212 101% 102% 102 102% 
§6912 7 691g 70lg 6812 69 
1251g 1251g} 124% _e 12453 126 
*79 82 79 *73%, 82 
*191 197 |*196 197 190 195 
*ilg 14 1 lig, *lilg lly 
177 179%) 175 178 | 174 17619 
127%, 127%} 12612 12612 tt 124i2 
10612 10612] 1061, 1061g * 106 
185 189 187 190 iss 185 
10912 112 111 114 }| 110g 111 
121% 1221¢) 12214 12234) 1223, 12212 
14 147g} 1312 14 131g 13\g 
2 2 *l7g 2 *2 23g 
19 197%} 18% 18%) *19 20 
231% 237 | 231 2321¢g 2228 230 
82 825g, 84l2 85 | *85 ---- 
92%, 93 90 91 90lg 91% 
907g 917%} 89 88 90 
83le 85%) 83% 85 8llg 857% 
ee *11 20 *1l 20 
*150 155 |*146 155 |*146 153 
95i2 96 *94l2 96 *95 96 
*9312 94 92 93%) 93 93 
119 122 119 120 |*118 119% 
*46l, 48 | *46 48 | *46 48 
*46ls 50 *465g 497g) *46 48 
---- ----| *45lg 60 | *451g 60 
1lllg 112 112 1125] 110ig 1114 
9lig 93 91g Q92Igi 91 91 
*6212 64 6lig Glia} 6014 61% 
*85 89 *85 89 | *85 89 
101g 101s} 10!g 12 101g 1L1lz 
211g 23%) 23 25 25 2634 
7120) «=12212] 118 120 1177%g 119 
*135 137 134l2 137 1341g 13514 
95 96 96 96 961g 961g 
897% 90 *80 901g; *8314 89 
125 130 |*126 130 |*126 135 
9 9 *9 10 *9lg = Ole 
28 28 , 23% 29 . 28 29 
Ga rE | 84 84 
2248, 225% ae 2201 “Sie 227 
81 82 





| 807g we 8lig 82 


Friday, 
Nov. 29. 


$ per share 


Stock 
Exchange 
Closed 
Extra 


Holiday 











































































Pea 4H 488 PRR 4H ARS 
| Sales STOCKS Range Stuce Jan. 1 Benge for Prevtes. 
for NEW YORK STOOK baste of 100 -0be: - 
the EXOHANGE na SSS ee. 
Week. Lowest Atgacst Lowest | Htohesi 
Shares Railroads Par\i% por share | § ver share ||$ ver share'§ ver sha: 
6,300; Ateh Topeka & Santa Fe..100) 195'g Mar 26; 29853 Aug 30|/ 182% Mar; 204 Nov 
Pret ‘ 100) 98 May 16) 104 Oct22|| 1021g Jan| 108%, Apr 
a =" 100 161 Nov 13} 2001gJuly 16/| 1671g Oct) 19119 May 
10. 100 = <« Ohio.......-100 105 Nov'g 13] 145igSept 14/| 103% June 126% Dee 
ny 75 June 13} 80% Nov 4 77 Nov) 86 Apt 
55 Oct 29 61 June} 84% Jap 
pudihiahneninesne amis “400 yl03'4 be - 104 Deco] 1164 May 
Majine........-.. 85 58 Feb; 91 Dee 
2,800 Bklyn-Maoh Trac ¥ se eane 40 Ont 29 53% Jav| 77% May 
400] Preterred vt c....-. No par| 76'2Nov 14 82 Jan) 95% Maj) 
600] Bruaswick Term & Ry See. 100; 4i2 Oct 29 141g Jani 47% Sep» 
pane Buffalo & Suequehaana...100, 54% Jau 26 32% July| 64% Nov 
asia wskeiie ong SN lees: biaduiy 1 68 Nov 
hahaa seperti 189%g Nov 13 19514 June; 253 Nov 
90'23¢pi 17 98 Sept] 1074 Ma 
ti qctieastaedl 100, 160 Nov13 175% June} 318% Der 
4 Novi3 5% Japv| 18% Ma) 
3'2 Nov 13 7a Feb| 26% Maj 
Aug 26 37 Feb) 484 May; 
49 June 26 538 <Aug| 76% Maj 
7 Novil3 9's Feb| 25 Dee 
17'2 Nov 13 201g Feb| 650% Der 
7,900 Gusmiee Milw &t Paul & Pac.. 16 Nov 13 224 Ma:| 40% Ap? 
25,100] Pret i 2812 Nov 13 37 Mar; 609% Ncv 
,900|Chicago & North Western.1 75 Novi3 73 June) 94% May 
400; Preferred............-. 134 Apr 24; 1836 Dec} 150 May 
2,200)Chicago Rock Isl & Pacific. 101 Nov i3 106 130%, Ncv 
200; 7% preferred.......... 100 Novl4 106 Deo! lllig Mey 
2,100} 6% preferred..........1 947g Nov 14 99s 1 Ma 
ee sodu &« nanan 98 Nov 6 106 Aug 126 May 
10} First preferred......... 651g Oct 29 67 Juiy; 85 
non mane Dreferred.......1 64 Apr 322i 691g Nov; 85 
550|Conso! RR of Cubs ---100; 45 Novlé 631g 87% June 
2,700| Delaware & H ahdonanihioanblll 1411g Oct 29 163% F 226 #@6Api 
6,500] Delaware Lack & W' -l 1204June it 126% Dec} 150 Ap? 
300|Denv & Rio Gs West pref..100' 49 Oct30 501g Feb| 65% Api 
100] Duluth So Shore & Ati....100 17g Nov 14 3 Aug 6% Jan 
ore ge 2 Nov 13 4 435 J O's May 
SPs bd ctepcwtnccecostae 4112 Nov 13 9'' 48%June| 7213 Dee 
1,906; First preferred......... 5512 Nov 14 2|| 6@ June; 63% Jap 
800 nd preferred....... 52 Nov 7 Zi; @% June) 62 Jas 
4,700|Great Northern preferred..100) 8514 Nov 13; 22}; 93tg Feb} 114% Nov 
a certificates........ 85!2 Nov 14! 22 Olig Feb; 111% Nov 
2,000|Gulf Mobile & Northern...100) 18 Nov 13) Feb 4 43 Aug) 61's May 
400 Ee 100; 70 Novi3, 103 Jan 3)|| 98 <Aag| .09 May 
danbeieee Havana Electric Ry...No par 6%,Nov18 I1llg Apr 7 Augi 17%June 
PENS | Proterred.-------------100/ 65 eb 18| 7% Apri8|| $1 
.. EE 00] 370 Novi8} 600 Oct 16|| 840 
B4igMay 28; 58% Jan 50g 
60 Oct28} 84 Jan $1 
116 Nov 13) 1631s July 20); 1314 Jan 
120 Oct29) 151'¢July 20 J 
70 Novi9| 80g Feb 321 75 July 
15 Oct24|) 68% Feb; J 
25 Nov21); 69 Jan 26 ig 
331g Oct 28 tg Jan2 comet 
64 Oct3l1| 80% Jan 2 69% Jar 
60 Oct 29| 108% July 63 
63 Novl5j 70lg Janl 661g Aug 
65 Nov 14] 102% Feb 84g Feb 
000 110 Oct29! 154%Sept 16]; 130% Mov 
2,100, Manhat Elev modified guar100; 24 Oct29| 67's Jan il 40 
450) Market St my 4 prior pref..100} 141!2Nov15} 38@lg Jan B81, 
400; Minneapolis & St Louis... .100 1g Nov 14 3% Jan 19 1% May 
2,400] Minn St Paul & 8 8 Marie. 100 85 May 3ii 61'4Sept 24 «0 
Preferred. 68%June 2! 87 Jan28i; 70% 
52 Novi19} 66 Jan26i; 60 
27's Nov 13] 65%July 20|) 80193 
3,500 937g Nov 131 1071, Apr 10113 J 
10,500 46 Nov13 10laJuly 15|! 61% Feb 
1,7 105 Novl13 Oct 23}' 105 
2 75%, Oct30 86% Jan17/; 821g \ug 
140 173 Nov 13; 240 Aug 20)| 1711 Aug 
8 1 Oct29; 3% Jan 25 
8,600 160 Nov 13; 25661 Aug 30 
400 110 Nov 13) 192%g Aug 30/| 121% Oct 
300 100 May 28! 109% Jan 4} 104%, Aug 
110 155 Oct29; 379 Janl 168 
24,800 80% Jan 4} 13212 Oct 15 544s June 
1,500 1145, Jan 3| 134% Aug 15); 112 
700 8 Nov 32 Feb 4 24 
400 1% Oct 24 6% Feb 21 5% Jan 
400; Nort 17 Nov 13} 4813 Feb 4j| 33 
1,900 191 Jan 9 Sept 3]| 175 June 
270 82 Novi9| 87% -14)| 84% 
2,700 751g Nov 13, 118% July 22); 92% Feb 
4,300 75 Novi13; 1145, July 22 VObs 
38,700 721g Mar 26 Aug 61% June 
Praise 22 Oct21) 35 July 16 
RES 140 Nov13| 260 Aug29j| 124% Feb 
94 Novi3} 101 Mar 22 
esmen Gin 90 Nov 8! 97 Jan 8'| 923 Nov 
400 90 Novl4 148% Jas 10 21% Veb 
4,200 Read | 10ligMay 27; 147%Sept 5& 
élig Apr 22 Sept 7 411g Nov 
43%3May 21) GO%Sept 7 a4 
em age 497%, Oct 29} 744Sept 18 56 
3,300 101 Nov 13| 133% Aug 30}; ‘09 Feb 
2,700 87 Novl15} 961g Feb 2 Dec 
2,000 50 Nov 13} 115% Feb 4 67% Feb 
pinsiiutie 84 Oct30| 94 Apr2 3") 
9,000) 10 Novl9) 21%Mar 6 1l% Mar 
3,900 16\4June 14} 41% Oct15|| 17 Aug 
3,2 105 Nov 13| 157!2Sept 3/| 117% Feb 
3,300 109 Nov 13} 162'gSept 4/| 1881, Feb 
400 938 Junei4| 9912 Oct 19 065, Sept 
100 74 Nov % 140% Jani14)| 100 Jan 
800 00] 115 Nov 181 May 32); 99 
400 613 Nov 13 39 Feb25|| 28% 
800 27 Nov20| 68% Jan 82% 
anigresehicia 84 Novi4| 100 Jan & 
3,700 200 Nov 13} 297% Aug 29)|| 1861, 
3,000 80 Novi3; 85'sSept 4/| 82 
1 

















® Bid and asked prices; no sales on this Ez,.dayx-dividend 


y Ex-trights, 








New York Stock Record—Continued—Page 2 


Bee eales during the week ef ste «+ mot recorded here, see second page preceding. 







































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PES HARE PaR SHARD 
| for NEW YORK STOCK | 9, mute Maw Jee}. || SO ine 
[Saturday, ; Monday, | Tuesday, \ Wednesday, Thursday, , Friday, the EXCHANGE sor 
Noo. 23. Nov. 25. Nov. 26. Noo. 27. | Nov. 28. | Nov. 29. | Week. Highest Lowett | Highen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Cos.) share share 
43 rn 41% 41 40 40 1,700/Wabash..-......... oe fova7| *s % Jan y ar x May 
87 87 8634 87 87 700 Beccacccascuetee 104% Jan 881, 103 May 
*7606— 78 | %8 = 8678 ee 8...” as Tae Preferred B.......... ook 91 Jan 87 Feb| 9019 May 
20 | 185g 20 1814 1914 7,000) W' Maryland.......1 &4 Feb 31% Feb) 54% May 
191g 191g] 20 21le] 19% 19% 200 preferred. ......100 581g Feb 331g Feb) 64% May 
20 21 19% 20 19% 20 1,400; Western Pacifie..........100 41% Mar 28% Febj| 8819 Dec 
4 «47 4212 430 46 700| Preferred .............1 67% July 22}| 521g Aug} 62'¢ Jap 
3812 39 | *36 9 300|Abitibi Pos r ~ 
2 39 391g 39! ‘ow & Pap.....No par 67% Aug 15|| 36% Nev) 85 Ap? 
7812 79 7812 79 781, 79 1,300} Preferred...........-. 100 80%3 Jan 7]| 76 Nov) 102% July 
63 = 631 5014 6112] 58 60 1,000|Abraham & Straus....No 1501g Jan 3]; 90 June] 142 Deo 
106 108 | 108 108 |*10312 108 60| Preferred....... beth ate 1121g Oct 25]; 109 Oct] 11419 June 
27 28%) 27 29%) 2553 2612 12,600| Adame Express new... No par 34 Nov 4]; 106 Jan) 426 Dee 
85 85le) *84 85 | *84 85le 500 Nps ecscesousan 96. Jan 3]| 93 Jan}; 00% Mar 
23 23%] *22 237%] *2212 237% 200| Adame Millis..... = Ne par 35%, Jan 15); 380ig Deo| 383% Dec 
— 2. 13 13%) 13 13% 1,100; Advance Rumely......... 160 104%May 1 11 Jani) 65 Gepe 
21 21 20% 21 1*20 21 400} Preferred............. 100 119 May 1|| Ses Jar) 60% Sept 
% +#«1 % «1 % «(CO 7,500' Ahumada Lead............1 % Oct 29 4% Feb 20 2% Jan 6% Mar 
125 133 12514 134%! 1261g 13112 66,000 Air Reduction, Inc....Ne par| 77 Nov 13) 223% Oct 1s!} 69 Jume| 90% Dee 
24% 25%) 27 #427 27 27% 1 ‘000' ‘Air-Way Elec Appliance’: 201g Nov 14] 48%May 13)/ .... . pi a 
253 0-253 2%, «= 25g 253 «258 1,600 Ajax Rubber, Inc...... Neo 2 Novi3) 11% Jan 2 71, 14% Jan 
6 6lg 6 1 5% «6 2,200 Alaska Juneau Gold Min..1C 414 Nov 13] 10% Jan 1 10 Nov 
10 10 *9ig 10 *9i2 10 Albany Perf Wrap Pap.No pa’ Oct 26 Jan 22% 31% Jap 
23%, 25 225g 2414) 22%, 23% 62,700 Alleghany Corp....... 17 Nov 13} 56\gSept pute anil sees sane 
9612 97%) 97!2 98 O712 97% 2,300; Preferred..... Anennboss 90 Nov 14) 118% July 1 aa i i ell RG hl datatly giles 
87 8712] *87 87%} *8612 87% 400} Pref ex-warr..........---.- 4) 02 Oct BBil ccce cucc] coco coon 
24512 249 | 241 24912) 242 24512 4,600 Allied Chemical & Dye.No pa | 197 Nov 13) 354% Aug 146 252% Nov 
122 12219) 12212 — *122 124 500} Preferred ........... 11812 Nov 15] 126 Apr 37/| 12019 3 12753 
4612 48 441s 44 4612 6,200/Allis-Chalmers Mfg new No par| 35's Nov 13) 75'2Sept 26)) --.. -.- eons <oce 
2%, 3%) *2% “a , eS ” a ee Amalgamated Leather.No par| 2 Novi5) Ilig Jan 14 Qlg 16% Apr 
2lig 22 215g 217%) 21% 22 4,200' Amerada OCorp....... 171g Oct 29} 42% Jan 3)]| 27% 48% Nov 
6% 6% 634 6%, 6% 500|Amer Agricultural Chem. .100 Oct 2 23% J 1553 26 Nov 
24 24io| 24% 2514) 2414 26% 2,400 BIN« scceucscassee 18 Novi13} 73% Jap 11 5553 79% Nov 
87i2 90 87ig 88 87 89 1,900] Amer Bank Note. 65 Nov 13} 157 Oct 10 74% Jan| 159 
60 60 6llg 6l!e} 60 60 170) Peebertes.......-cncco-< 57 July 23 une 14)| 60 65%, Jan 
8 812g 7%, 8 Jig 7% 2,800] American Beet Sugar..No par 7'\g Nov 14| 20%9 Jan 16 14% 241g Aug 
40 486 4712) *40 84712) *40 54) =i ti‘(‘éi ee ee. PPCHOKTOR. - .-..------- 46 Apr 24 4 Feb 36 615, Sept 
32 337i 32 33 ym 3253 5,500 ..NWe par| 27 Novi3| 76\28ept 7 Pn 4 Nov 
AQ 491g; 49 49 4712 1,300| Am Brake Shoe & F....No 4012 Nov 14 Feb 4 491g Jan 
119 119 |*11812 119 origin 119 40| Preferred...........-- 113 Nov 20] 1261gMar321/| 120 128 June 
ll s11%' «10% 12 llig 11% 3,000 Amer Brown Beveri El.No par! 4g Oct 29 une 1! 10% 26%, May 
62 63 65 65's] G4lg 6412 160; Preferred.............100] 49% Jan 7| 104 June13/; 40% 657%, May 
112 117 1101g 1157s] 11053 114% 98,500) American OCan..........-- 86 Nov 13) 1841, Aug 701g 11713 Nov 
139 139 140 140 | 140 140% 700 Preferred............. 1331g Nov 14 186% 147 
88 86 88%3) 86 86% 2,100 American Car & Fay..Ne 75 Nov 12} 10619 Jan 88, 11113 Jan 
114 114 |*114 11612|*114 116i2 100; Pref danas ingen 11012 Oct 1 110%, 
77 #77 (| *76 80 | *76 7912 100 American Chaia pref.....-. 951g Oct 10}| 71 106 June 
395g 41 3812 39%) 39 40!2 5,800 American Chiocle..-..-.. No 27 Novi3| 815gSept a4 Dec 
27% 42812] 281g 2812! 2753 2812 7,500 Am Comm’! Alcohol. ..No 20 Oct2 May 201) ccce cone] cece cone 
22 23%] 23ig 23's) 2212 22t2 1,300! Encaustic -No 184 Nov 14| 47% Feb 25 peel hen 
3712 32 3612 37 35 8636 1,700, European Sec’s ..No par; 23 Novi3| 982Beps 3]) -... ---- core acco 
71 8 76le 7553| 68%, 7314 186,800 Amer & For’n Power...Ne 50 Oct 29} 199'4S8ept21]| 22% 85 Deo 
1057, 1057s} 106 106g] 107 = 1,300 ecaninaen tame ts 0 10112 Nov 18} 10812 Feb 14|| 104% J 110 May 
Stock 901g 90's} 90% 91 91 Stock Stock 700 iactilinema per| 8614 Oct30| 103 Feb 31 100 Sept 
191g 20 20 204] *19% 30's 2,200 Am walian 8 8 Co......-. 191g Oct 30) Apr 1 ones amen 
Exchange| *5 6 *5 6 47%, 473| Exchange | Exchange 100|American Hide & Leather -1' 35g Nov18| 10 Jan 15% Feb 
#2912 31 *30 31 ee Mf. OE. WS he eee | Preferred. ...- iowkdialdll 2314 Nov 14| 652% Aug 29 67% Feb 
Closed 5lig 52 505g 53%! 54 58 Closed Closed 13,800 Amer Home Products..No par} 40 Novi3/ 85% Jan 24 86 Nov 
38 381g} 3712 37%) 373% 377% 800, _eec-----Ne par| 29 Oct30) 53's Aug 46% Aug 
Extra 87 87 *8612 89 | *86l2 89 Thanks- Extra 100, Preferred...........-- 100} 86 Nov 7 Mar 901g Mae 
39 4112) 373g 40%) 38 39% 30,000; Amer Corp...Ne or! 2912 Nov 12} 96%Sept 20); .... -...| --.- -«-- 
Holiday 3 3 3 3 27%} giving Holiday 1,500) Amer La France & yoemie® 21g Oct 8% Jan 118s Oct 
inten. ae 2712 2712 35 |  #¥ | 120, Preferred.....--.-.-.-- 2712 Nov 26} 75 Feb31 851g Oct 
110%, 112 | 108% 11212 loss 111 Day 4,900 American Locomotive.Ne om 90 Novi3! 136 July 16 116 Jan 
115 11514’ 11512 116 | 11612 11612 800; Preferred....-..-.----100) 1114 Nov 15| 119% Aug 2 134 6=Mar 
185 192 | 193 tt 190 212 1,300, Amer Fdy..No par) 142 Nov i4| 279% Oct 183% Dec 
43 4412 40ig 4112) 40% 42% 3,200 Amer Metal Co Ltd...No 311g Novi13} 8lig Feb 63%, Nov 
33. S35 Op : ae eee luce lUCUCtU!:CO*C! CO eee | Preferred (6%)..-.----- 106 Novi3| 136 Feb 11719 May 
60 70 65 70 6514 70 330 Amer Nat Gas pref....No par| 58 Nov2l 984 Jan 99% Nov 
212 3 212 3 Zig Zig 3,800 ae 1 Novis} 17% Jan 26 Feb 
14 15 121g 1253] *12 12!e 450 Preferred.........-.-- 8 Nov20| 55 Jan 90 Jap 
7912 86 805g 8512} 7914 84 12,700!Am Power & Light....Ne par) 6414 Nov 13] 176%Sept 06 May 
99 9912) 9912 100 9912 1001, 800; Preferred........- -Neo 9214 Oct 29) 105 Feb 10714 May 
7214 7214! *7214 7412 *72 74 100 Minn nmiee --Ne 70 May31| 80 Feb 77% Nov 
78% 80 8012 801g) 81 82 1,800} Pref A stamped .....No par| 72% Nov 14| 841g Feb 86% Nov 
B4lg 357%) 3214 3414) 323, 34 33,900|Am Rad & Stand San’ry No 28 Oct28| 65%Sept enne. sane 
*125 130 125 125 ,*.... 130 10 SNTOE..coccacccavers 100} 125 Nov26| 139 Sept eece eee 
191g 2133! 20 217%) *18!2 2112 1,500’ American Republics. ..No 1212 Nov 12} 64% Jan Apr 
80 814) 787% 77\g 79 ,000 Amer Rolling Mill. .---..-- 60 Novi13)] 1445sSept 9)| ~.--.----| ---- ---- 
56 5712! 56 57%| 56l2e 573 2'600| American Safety Rasor.Nopar| 44 Novi4) 74% Jan 767, Bom 
*21% 22 Zllg 21%} 21% 217% 600 Seating vtc.....Nopar| 21'!2 Nov 20 41% Mar May 
*lig =1% lig 1%) *1ig 1% 300] Amer Ship & Comm...No par 3g Oct 29 7 Feb May 
85 85 85 85 | 85 85 440) American Shipb' ----100} 70 Oct29) 112i, Aug 119 «Jap 
7214 76 70 72%! 7O 72% 65,300|Am Smelting & .-100' 62 Novi13 1304Sept Dec 
13412 135 |*135 136 | 13412 135 600! Preferred......------- 100' 123's Nov15 138 Jan 142 «=OADYr 
4114 4212 42 421g 43 4314 1,100' American Snuff.... ..----- 25| 38 Oct30 49 July 26 ie acai 
a) Ee Oe! 6 Oe ee en | Preferred. ......------ 100' 98 Nov ef 112 Jan 120 June 
49 5014] 4812 49 4812 49 8,700 Amer Steel Foundries..No par; 35% Oct 29; 70% Feb ¢@ 70% Jan 
110% 11014] 110% 111 | 111 111% 100; Preferred....----.-=-- 110 ‘June “ 114" Mar 13 120° Feb 
4753 47%) 47 48 46 46l2 1,100 American Stores. --..--. No par 0 Oct 29) SB ADpEBBll .oce cone] <0-- -=-- 
60%, 6212] 59% 61 60 61 4,300' Amer Sugar Refining...-.-. 100} 56 Nov 13, 04% Jan 25 55 981g Nov 
103!g 10312] 103 103 | 10212 103 | Preferred. --.--------- 100| 99 Novi3/ 111 Feb 1/| 100 11013 May 
an 2512} 2412 247%) 23ig 2Al4 1,900' Am Sum Tob.....-.-- No par) 18 Novi3, 60 Jan 2 «6 73% Sept 
25 24 24 24% 25 Amer Telegraph & Cable..100' 17 Jan 2 Mar 17% 32 «Jan 
330% 22412] 218 223 | 21712 223 se a Amer Telep & Teleg.-.-.-- 100| 193% Jan 8] 310'4Sept 19|| 172 211 May 
199%, 20412] 200 204 | 197 20012 00| American Tobacco com_...50, 160 Mar 26 2321g Oct 14}| 152 Dee 
19814 203%) 19714 204 196 201 3'300 ote class B......-- 60| 160 Oct 4! 235 14|| 152 184%, Nov 
11712 118 |*117%4 118 118 118% _-------100| 11453 Nov 14| 121% Jan 15j| 116% 126 Apr 
*129 13212|*130 134 130 130 7 ination oy Founders __100 115 Nov 13) 181 11}; 100% 142% Nov 
106 108 108 108 |*10553108 | | ° °& «4... 120;  Preterrec---.-.-..-.-. 100} 103 Nov 13! 112 Apr 5j| 107 116 Mar 
79 8412} 76i2 83%! 7612 81 33, oe ass Wat Wke & El..... Nopar| 50 Novi3 199 Sept 27 62 761g Nov 
100 100 |*100 100%/| 100 100%, 300; lst preferred..-.--------. 97 Jan 3| 104 Jan28 98 106 Apr 
91g 9% 8 Sig 8 5,300| American Woolen. -- --.-- 100| 5% Oct24| 27% Jan 3)| 16 32% Nov 
21 22 2llg 21% 20% 21 2, 100; Preferred .....--..----- 1 1512 Nov 13) 68% Jan 2 39 65% Nov 
*7 8 634 63%, 6% 200! Am Writing Paper otis_No par 4 Novi4| 16igJuly 18 101g 191g Feb 
*28 34 32 32 31 33 400| Preferred certificate....100| 28 Nov 144 4 Mar 3 34 63% Oct 
9% 1114) 10 10% 9% 10% 5,100) Amer Zinc, Lead & Smeit_..25 7 Novi13, 40% Maris 6% 67 Oct 
61 61 59%, 61 5753 61%, 1,100' Preferred.....-.--.------ 35| 49%, Nov i3; 111% Mari9i|| @0 Jen) 117% Ocr 
765g, 81 75 77%! 75lg 77% 277,000 Anaconda Copper Min. new50| 70 Nov 13| 140 Mar 22)| -.-- ----| ---- ---- 
diss sbee’ teeta 8a ‘1,000 Anaconda Wire & Cable No par| 5512 Nov 27 ee | a ee 
401g 42 40 7, 395g 4012 2,500 Anchor Oap..--.-- _.--No par| 25 Oct29) 80 Oct15 64% Dy: 
*10512 115 te eee eee ee 6 Oh. i) So ee Preferred.......-../ No par| 96 Nov 13} 154!2 Oct 15 106144 Dec} :11 De 
342, 36%) 321g 341g! 34 34 6,200 Andes Copper Mining..No par 30 Oct29| 68%g3Mar 1 861g Nov; 56 Ne 
261g 2753! 25 2614, 25 2614 4,600 Archer, Dan‘le, Mid’ld_No par 1812 Nov 13} 491gMar 4 55% Feb) 112% Ni 
*79 81 | 80 80 80 80 200 Armour & Co (Del) pref...100, 75 Oct 29 Jan 30 86% Jap| 97's Juve 
614 633, 614 68g 61g 633 10,800] Armour of Tminots ass A A_--26 5ig Oct 29} 188 Jan 2]| 11% Jap) 231g Sep: 
3% = Ble 3 312 314 3% 16, ane Clase BB. . ccccccccce-o-« 25 2% Nov 13} 10% Jan 32 6%, Jan 13ig May 
624, 65 | *61 65 | *62 65 0! eS Sn owas -100! 57 Novl4} 86 Ja. 34! 7ig Jan) 9113 June 
101g 1012) 1 ll 1044, 10% is 100: Arnold Constable Corp.¥ par| 733Nov13| 49% Jan 2; 85% July; 65'% Apr 
*17. +19 | *17 19 20 20 300) Artloom Corp ‘par| 165g3Nov14| 86 Feb &)| 2%, On; Gig tm 
37 37 36 36 | *351g 3712 1,800} Associated Apparel Ind No par| 34 Novi4; 58%June 18}; -..- ---- Aer 
351g 375s) 34l2 36 343g 37 2,800; Assoc Dry Goods....-. Nopar| 25 Novi3| 70% Jan 10); 40% Jume; 75'3 (ec 
ae ae 1 O68.) (eee OM 42 be. Abe © oe ee Associated Oll....---.----25| 40lgMay 31; 47% Aor 5j| 371s Feb| 53% sept 
72 73i2] 71 74 72 7212 2,500 AIG a& WIS8 Line..Ne par| 32% Feb 16}; 8612 Oct 10! 37's Feb) 597% May 
*56 57121 57 5712} *56 5712 300| Preferred. ------------ 45% Feb11| 62%Sep 26; 38 Feb| 45% Ocr 
411g 4253] 4012 42%) 4053 41% 24,300] Atlantic Refining --.-.--.- 30 Oct29| 77%July 8 50 Nov) 4612 Dee 
87 88le] 85 85 | 781 81 700| Atlas Powder........Ne@ par| 67 Nov 7] 140 Septio0 63 Jar; 114 Dee 
95 26 1%*97 «999 97 040 97 110] Pregerred......--<cocod 90 Nov 14] 10612 Jan14| 102 July) 119'y May 
81g Ble] 8ig Sie 84 84 300] Atlas Tack....-.----- 5 Novl4| 17%July 16 8, Jno) 17% June 
149% 15914] 142 50 | 150 150 2,700| Auburn Automobile...No par} 120 Oct ™ 614 Sept18|| ---- ---- be 
| 
} j 
* Bid and asked prices; mo sales on this day: 2 Ex-dividends y Ex-rights 



































































































































442 New York Stock Record—Continued—Page 3 
for sales during the week of stocks not recorded here, see third page preceding. 
=—=—=——_ 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOOK hg Fao Bony Far on 
~~ NEW 8TOOK -1. 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE Om basts af 100-share lots Year 1638 
Nov. 23. Nor. 25. Noo. 26. Nov. 27. Noo. 28. Nort. 29 Week. Lowest | Highess 
& ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) S per sher: 
4% 5 47, 47s 900|Austin, Nichole & Oo.Ne par 3% Oct 30 9 May 
2714 2714| 924 29 | *25 27 100| Preferred non-voting... 18 Nov 7 30 06 Jan 
54 5A *53ig 64 531g 53l¢g 300|Austrian Credit awcane| 491g Nov 12 76 May 

Gibk Sboul nese enckl cheb bagaeg oO Be OO eR aes —— Corp.......Noe par Nov 6 344, Nov 
ee eee ER La ON See ee ee 32 Nov 7 41 Nov 
37 «= 41 «| *372—s 39 36 3753 400 nanan ae Rasor “A”. No 34 Nov 14 
281g 27 301 251g 28% 124,500| Baldwin Loco Wksnew Nopar| 15 Oct 24 pail edpaien 

11215 113 | 112%g 11212) 112% 112% 9 ay lata ae 100| 10912 Nov 14 Apr 

105 105 105 105 |*104% 106 170| Bamberger (L) & Co yo 93'2 Nov 13 111% Jan 
#20 2212) 20 21 | 21'z 22t2 5,080) Barker Bale: 18 Nov 18) rT 

*700=— 92 70 70 | *60 92 40} Preferred...........-. 70 Nov 26 1011, June 
41 4g 5 ~~. et 7 Gigante: Pee Barnett Leather.....-. Ne par| 312 Oct 30 621g Fe 
26 2673, 25'4 26%) 25ig 25% 17,300, Barnadall Corp class A..... 20 Oct 29 538 Nov 
*64 70 | %4 70 | *65 70 ....-.|Bayuk Oigars, Ine..... No par| 55 Nov 13 1401g Mar 
95 95 95 95 | *95 9612 20 preferred .......-.. 100} 95 Oct 23 110% Mar 
17ig 171g, 16% 17 161g 165 2,800 SB GBiccocccces 0 par| 15 Nov il3 241, 

765 65 | 64 64 761% 63l¢ 400) Beech Nut Packing......-. 20; 45 Nov i13 101% Des 

6ig 6ig *6lg Gig) *6% 61g 200|Belding Hem'way Oo..Ne par; 5'4 Nov 14 22 Jan 
76% 76% 7612 77 781g 78\2 400 Belgian Nat Rys part pref....i1 75 Nov 13 921, May 
Bllg 325: 31 3253| 30% 317% 15,000!Bendix Aviation....... Nopar| 25 Nov 13| 104%Juty 24]| _... _...] _... __-. 

23414 35% 34 35 | 34 36 2,300) Beat & Oo. .......-.-. epar; 25 Nov l3 103 «6a! 
891g Q9lig 88 90!2' 88 89% 59,300 ----100| 7814 Nov 13 88% Dee 
12212 122% 122% 122% 12212 122% J Beth Steel Corp pf (7%)-100) 1165,;May 31 126 Api 

*30ig 32 , *25 32 | *28 «J aes Geena ere Bloom: ----NO par); 25 Nov 13 60 Sep: 

ee 366: 1-9e Tee Pigs ise tell OR Oe beeen Preferred ..........-.. 100} 100 Oct 15 111% July 
waine GP: Pian (*-z-= OR eee Cem, Blumen & Co pref....100} 80 Nov 20 122 De 
4314 47% 891g 431g' 3912 40% 7,600, Bohn Aluminum & Br..Noe par; 37 Nov 13 sate eidiedes 
71 71 71 71 71 71 700|Bon Ami class A...... Neo par; 70 Oct 29 851g De: 
*3% «(CO 4 4 3% 3% 3,600; Booth Fisheries.......No par 343 Nov 27 121g Nov 

*19 35 | %15 25 *15 «| a se eee: lst preferred...........100) 21 Nov 22 721g Nov 
6414 66% GAlg 66% 641, 6514 8,600 Bor GOB. na-csescoce o---35| 53 Oct 29; 100igJuly 10j] .... -...} .... -..-. 
31% 331g Billig 325g 3llg 32% 4,100 Borg-Warner Corp..-..-..-. 10] 26 Nov 13) 143%May ILij ..-.. ....}] ~.... ..-. 
%55g «65% = *5ig Bg Sig Ble 100 Botany Cons Mills class A.50 5 Novi3 23 Jas 
10%, 1153 Iillg Alig I1 124 31,900 Briggs Manufacturing.Wo par 81g Nov 13 635s Oct 
15g 2 | P15g 2 *155 2 odvecgiel Empire Steei...... 100 15g Nov 18 04 May 
Zig 4lg 4 4 *Zig 4 100, 24 preferred--..-...-.-- 37g Nov 13 12 Feb 
191g 19% 191g 191g) 19 191g 2,100 Brockway Mot Tr....Ne par); 14 Novl4 7651, Nov 

. 4 aa “| i VE ts eo erm | Tiliteooauien 75 Nov l4 150 Nov 

132 136 126 132 12614 131 2,600 Buse Union Gas..... No par| 99 Nov 13; 2481, 203% Nov 
421g 4212 41ig 41lg 41l2 42 700 Brown Shoe Inc...... No pari 36 Oct 24 5513 Ap) 
24 26% 22 24:1 21% 23 2,800 Bruns-Balke-Collander.Nopar| 1614 Nov 13 62% Sept 
20 21 19% 21lg 21912 20% 4,200 Bueyrus-Erie Co.......... 10' 14 Oct29 48% May 
345, 35%! 34% 3512 734 344, 4,900} Preferred............ --10) 261g Oct 29 54%, May 
1101g 110'1g 109%g 110ig7111 111 210; Preferred (7)........-. 100; 10912 Nov 26 117 Ap 
34 341g 31 33 30 34 1,900 Bullard Co 25 Novi4| S§45sJuly 19j) -.-.--.-}| ---.. -... 

90 | 991 92 92 94 700|Burns Bros new clAcomNo par| 88 Nov 13 1237 Oe 

25 26 | *25 26 25 25 100' New class B com....No par| 22% June 4 434% June 
Olly 91g) %92 96 95 95 50 88 Nov 15 110% June 

z42 404414, 4212 44 42%, 427, 6,400| Burroughs Adé Maech.No par| 29 Oct 29 De 
40 4014) 3912 40 37 38 1,200/ Bush a 31% Nov 14 De 
9714 9912) 99 01 1001g 102 200 91's Nov 14 116 May 

112 4112 10714 10714. *107 112 60|Bush Term — aa 105% Nov 18 1191, June 

5s 6=C«C6 6 6 | 6 6 800\Butte & Superior Mining 5 Oct 29 16% 7 

Me4ig) 4 4\g 4 A\g 5,100| Butte Copper & Zinc. 2 Oct30 12% Nov 

Stock chee snae| ease oe ‘y sis a Stock Stock /|-...-. Butterick Co 2712 Oct 28 6714 May 

pe 67 71% §=6©66!g 71% 6612 695, 12,600| Byers & Co (A M). 50 Nov 7 De 

Exchang (|*109 116 *109 116 \*109 116 | Exchange | Exchange | __-_--_- 105 Apr 3 118 Dee 
he en 26% 2714) 26 271g 267% 27 4,200 By-Products Coke Oct mins aawe 

Closed 69 70s 6912 70 | 6814 6912) Closed Closed 1,300) ‘ornia 631g Oct 29 Sep: 

& *28 3012 *28 3012 30 California Petro 25 June 17 36 Sep: 

Extra 1 , * 14 13° lig 1%4| Thanks- Extra 1,700 Zino- 1 Oct29 5% AD: 
851g 92% 87% 841g 90 8,500|Calumet & Arisona Mining.20| 73!2 Nov 14; 186% Aug 7// ---. -.--| ---- -.- 

Holiday 35 37 331g 35lg 2321g 33%) giving Holiday 23,500'Calumet Hecla 25 Oct29 47% Nov 

66 681g 64 65% 63% 65l2 4,000'Canada 45 Oct29 jig May 

201g 31! 31 31 ! 281g 30% Day 2,900 Cannon M 2812 Nov 271 Ber’ 

182 20312] 19014 206 19014 19912 29, 800, |Case Thresh 130 Nov 12 aah 

120 121 {|*118 124 120 20 400} Preferred ctis 100} 113 Novi18 «os 

9 Bb 9leg 9ig «= Dlg yg y a 'Cavanagh-Dobbs Inc..No par 87g Nov 21 pm 

*61 74 *61 74 61 61% 60 Nov 7 
38%g 38%! 37 371g +38 38 600 Celotex Corp 31 Oct30 

*50 77%' *60 77% *60 + As cei Piet ee 80 Oct18 nin 
251g 25% 25% 25% 25 25lg 6 21 Oct29 Des 
343g 36'g' 33g 35lg 3353 34 10,500 Sentaad a Steel_...Noe par| 26's Nov il Dee 

Ole. Si tescse BOC ocee COL lUCUlt”™”~C~COWN OO eekeee Apr 2 Ma) 
4ig 54) 41g 41g *4% 5 500|Century y Ribbos Mills.Ne par; 3 Oct 29 Oc 

*5312 60 | *5312 60 | SL fy St ides Sm inieemaRe res 57 Nov 4 May 
62 6712 6014 64% 60lg 64 14,600/Cerro de Pasco Copper. Ne 5214 Nov 13 Nov 
13% 14 135g 14 14 14 1,100|Certain-Teed Products.No 1112 Nov 12 AD 

~~ we So, te Be. Se. See eee PO 46° Nov 7 May 

*46 48 461g 461g *46lg 47 £100|City Ice & Fuel 397g Nov 145 62% Jam 3Oj; -.-. .---| -.-. -.-- 

*961g 981g *96 9814, *96 ee ey A ee eee Preferred 96 Sept 6) 106% Jan24/) -.-.--.-| ---. ..-. 

a dl don eee ee eee” Certo Corp Mar 28 Ig 
571g 60% 5914 60l2g' 5914 60 8,600 Chesapeake Corp. 42!g Nov 12 Slig Jap 
26144 26% 26 26 26 26 400|Chicago Pneumat Tool No 21% Oct 30 Det 
5lig 51% 51% 652 *52 5212 900 47 Novi13; 61 Sept 20/|/-.....---.--j-.... naan 

6 2812 *27 28 | *26 29 ..--.|Chicago Yellow Cab...Noe 217% Oct 29 Jap 
2812 29 *28 29 281g 281g 2712 Nov 13 Oct 
531g 5512’ 5512 55 551g 4414 Nov 13 Dee 

601g 75 | *60!2 75 | *60l2 75 53 Nov l4 74% Nov 
321g 33% BSlig 321g, 315g 33 26 Nov 13 2 14044 Oe 
40 40 42 41 41 38 Oct 29 2 64, June 
10%, 10% te 105g} 10ig Lilg 714 Oct 24 OT that see wha aoe. 

%3612 37 361g! 37 37 351g Nov 14 3 100% Ap) 
98 98 ole 9712 97le Y7le 9314 Nov 13 3 134% 

12314 1243g' 121 124% 121 122% 101 Novi13 ll stank satel subi amuse 
461g 4612 46% 47 47 491g 44%, Oct 30 _ SPREE: Ee 
17 177g «(17 171g) 16% 17 10 Novi14 1 111% Jas 

oe ae, | ee 78 Nov 8 6 109 Jas 
33 341g 32% 354; 3llg 334 27%, Nov 14} 78igMar 8 841g Jas 

142 148!g 13812 14714; 140 145 ,Columbiaa 105 Nov 13] 344 Oct 8 
70 73% 67% 7214; +G67le 71 ae 700 Colum Gas & Elec....Ne 52 Nov 13] 140 Sept 25 407% 

104 105% 103 103 | 102 104% Preferred... ........... 9912 Nov 19} 109 July 18 110% Jas 
221g 251g 245g 267%) 2 2812 1060" #00 Columbia Graphophone...... 161g Nov 13} 88% Jan 9 84% Nov 
241g 2514) 2314 247% 23 24 6,900; Commercial Credit....No 18 Novi13} 62% Jan 3 Nov 
22 22 21 21 *21 22 540, Preferred .............- 20 Novi13; 26%June 18 May 
22% 2212; 22 221g! *21 22 530 Mnnannmeaned 20%g Nov 13; 28 June 14 Dee 
78 78 | of. eee ae ae 260| ist a (634 %)---1 70 Oct 24) 105% Jan 24 Nov 
4llg 4214' 391g 4114; 391g 41% 8,800|Com Invest Trust new. Ne per| 28's Nov13) 79 Octi14 Pe 

96 100!2' °96 100ig *9812 10012) | j= |---.-- | 7% preferred.......... 100} 96 Novi5| 100 Feb 5 May 
891g 891g 8912 90 | *89l2 93 600 a (6)--------1 87 Novis, 99 Jan38 aw 

“— tee sere eee Pe ee | ‘Warrants......------- 10 Nov 6! 69'sSent 4 Dee 
265g 281g 261g 28%! 2653 28 55,300 rs Solvents new.. Ne par} 201g Oct 29} 63 Oct17)} -... -...] -... -.-. 
13% 13% 13% 13%) 13% 13% 77,400 Commonwealth&Sou’rnNe par} 10 Oct29) 24% Oct10}) -.-. -..-] .... -... 
3512 3512 38 38 | 397% 39% 300,.Conde Nast Publica...Ne par) 35 Novl3; 93 Jan 19 84 6Oe 
134 141g 131g 141g] 131g 13% 17,300 Congoleum-Nairn Inc.Ne par; 11 Oct 24! 386% Jan 38 31lg Ap? 
63 54l2 652 527%; 52 52 1,300 Congress Oigar....... e@ par| 43 Novl13} 02% Feb 6 87% Dee 

eS a ” me |Conley Tin Foll stp4..Ne par 14 Nov 12} lg Fed 7 3% Ma) 
46 47 47\g 4712) 4512 45% 600 Consolidated ---Ne par' 40 Oct29) 96% Jan 2 100 Dee 
72 74 744 7414) 72le 74% 280. Prior pref............. 100| 63 Novi4) 96 Jan 7 103% Ap? 
20% 20% 2012 20% 20l2 20% 1,500'Consol Film Ind pref..Ne 151g Oct 29; 80% Apr 23 291, Sept 
9614 10012 95% 991g Q95lg 97% ,600 Consolidated Gas (NY) Ne par| 801s Nov 13) 1834Sept 3 17014 May 
98%, 99% 98lg 99lg) 985g 987%, 4,400, Pref _---------M@ par| 9212 Nov 14| 100% Mar 25 105 Ma 

1% lg} 18 lg’ tgp 4,600 oe par); 1 Novi4; 6% Jan1é 61g Des 
15 151g} 141g 15 15 154 os ae Avot..Negar| 13 May 24) 2319 Jan 9 36 Ap? 

4% 5 5 5 5lg 5g 2,1 Class B voting...... opar| 3's Novil4| 11% Jan 2 19% Ap? 
87 3814] 361g 37%! 3614 377% 3,400, Continental Baking ol ANeo par| 25% Oct29| 90 July 9 631g Jan 

5% Big Sig 6 5lg 6 8.200: B............Ne par| 453 Oct30; 16\4July 9 9% Dee 
87 88 861g 87%! 8612 86le 1,100 Preferred.......-..-.. 100} 7912Nov 14! 100 June 6 961g Jan 
53 5lig 53%) 50 51% 33,600.Centinental Can Inc..No par| 40'!2 Oct 29; 92 Sept 24 1287, Sept 
62 6533! 60 6214; 60lg 60!l2 2,300.Centinental Ins...........10}] 46's Nov 13) 1104%Sept 3 04% May 

8% 82) 8ig 84) 8 84 10,000, Continental M ...Ne par| 61g Oct 24) 28% Jan 21 201g Nov 

4A 
4ad 
d Ex-diy. 100% in common stock. g Ex-dividendjand ex-rights. 2 Ex-dividend. y Ex-rights. 


@ = ° Bid and asked prices; no sales on this day. 












































































































































New York Stock Record —Continued —Page 4 3443 
For eales during the week of stocks not recorded here, see fourth page preceding 
PSR SHARE PSR S&H 4RS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Previews 
oe NEW YORK 8STOOR On basts of 100-share lots Year 1928 
| Saturday, Tuesday, | Wednesday, Friday, the EXCHANGE 
Nor. 23. Nov. 26. | Nov. 27. Nov. 29. | Week. Lowest Lowest | Htghen 
$ ver share $ ver share | $ per share $ per share | Shares |Indus. & Miecel. (Com.) Par| $ per share | $ per per share|$ shart 
891g} 87 885s 12,400|Corn Products Refining... 70 Nov 13| 126% Oct 23]; 64% Jan Hy Nov 
1385g 141 | 140 140 240| Preferred............. 137 Nov 13) 144% 381g Jan) 146% Ap 
28 29% “arte 38% 16. Coty oS pguenempneanetsd 201g Oct 29 62%, Dec oe ma 
so meooe nanan 121g Sept Oo) 
QUi4|; 18lg 19% 3,600|Crosley Radio Corp....Nopar| 17 Novi3| 126 Feb265j| ........| -.-. -... 
5lig} 4912 504 2,500|Crown Cork & Seal_...No par| 37's Nov i4; 79 Aug &j| -.-- -.-- scien eiee 
92 92 160 Will Pap ist es ja 90 Novi8 961g Jan) 105% Oct 
1919} *18i12 20'2) | | ««-.---/GPOWD Zellerbacn ..... 17. Oct30 23% Dec| 26% Nov 
80 78 78\s 1,200|Crucible Steel of Sasien. at 71 Novil4 69% July; 93 Feb 
eo! Se | Ft Cee Geter es Se Preferred.............. 103 Nov 14 111 Dec] 121 May 
Allg} 11 11% 6,600|Cuba Co.......... --.Ne par| 5 Novi3 20 Oct] 28% May 
1 lig 1 800|/Cuba Cane Sugar..... No par &% Aug 13 4% July; 715 May 
3 #28, 3ig 100]  Peeterte6.... wo ccccescce 2% Oct 28 18% Oct) 32% Jas 
Slg 8 8, 2,500|\Cubaa-American Sugar....10; 7 Nov 13 16% Dec) 24% May 
6012} *60 64 220| Preferred............. 60 Nov 22 03% Dec} 108 Feb 
2 *]1 2 300|Cuban Dom'can Sug..Ne pur 1 Novil3 & Novi 123 Jap 
43 4312 45g 4,100|\Cudahy Packing.......... 50| 36 Novilé4 64 Jan) 78% Aus 
a ee eT Sammi veneers © Curtiss Aer & Mot Co_No par) 80% Nov 11 531g Feb| 192% May 
112 1112 113 anon inppicuaptasbanesamsaies Co...No par; 100 Nov 13 ‘s oseb ouse 
114 | 114tg 115 300, Preferred_.......... 1121s Nov 19 sites suka chase sees 
| 6 SlU—E i i s Cushman’s Sons pref(8) No par| 10812 Feb 4; 115% Feb 8jj/ .... ....] ~... .... 
| OR) ieee: epee, Preferred (7)..........100| 11844 Sept 25) 1 114 Jan] 141 Sept 
78 77 3 «=77% 800/Cutier-Hammer «-------10} 583 Nov 13 651g Nov 
107 | 107 1 1,400|Cuyamel Fruit....... 63 Jan 3 638 Oct 
291g} 28 29 3,600! Davison Chemical....Ne gar) 2114 Oct 29 68% Nov 
261g 26 26 1,700|\Debenham Securities......58| 23's Nov 18 49% Ap) 
117 |}*116 117 160 Deere & Co pref..........100) 109 Nov 18 5lg 126% May 
00 |*195 203 Edison........... 100} '151 Nov 13 1661g Jan) 224% Dee 
37 37 37 1,200, Devoe & Raynolds A..Ne par); 24 Novil3 J 61 Ap 
110 |*102 OS Sa eee ist preferred............ 100}; 112 Jan 7 108 Jan| 120 May 
12813|*12614 130 410|'Diamond Matoh......... 100} 117 Nov 14 184% Jan| 172 Nov 
7ig| *6% Tig 3,700; Dome Mines, Lt@..... No par| 6 Novil4 June; 18% Jaa 
24 5,500|Dominion Stores-..... No par) 12 Oct29) GAyJuly ij] .... ....] -... ... o 
78%| 77 79 12,200! Drug Inc............. Neo par| 69 Novié4 80 Mar) 120% Nov 
43 38 39 4,600; Dunhill International..Noe par) 25 Oct 29 Jan; 905 Nov 
101 |*100 101 100} Duquesne Light Ist pref...100) 492 Jan 24 Oct] 11619 Ma 
Ree: Se Te Meee Durham Hosiery Mills B.. 50) 212 Nov 12 ug Blg Mag 
179 |21731g 176 5,000) Eastman Kodak Co....No par) 150 Nov 13) 264% Oct Feb} 194% July 
124%/*11912 123 | j§§jg-.[ + = = | .-<--.-|  Preferred............-- 00] 117 Nov 7 Aug| 184 Api 
2812} 27ig 28 4,000] Eaton Axle & Spring...No par; 18 Nov 14 681g Nev 
11312 210914 113 25,700| 8 I du Pont de|Nem....... 20; 80 Oct 29 ease epee 
114 | 11312 116 3,600! 6% non-vot deb........100' 10712 Nov 15 131g May 
12%' 121, 12% 1,000 Eltingon Schild... .... Ne par| 11% Oct 29 es Nor 
601g 604 60%, 500 Preferred 64 %~-------- 100} 5514 Nov 14 101% Aug] 121% Nov 
77ig ~=75 78lg 10,600 Electric Autolite......Ne par| 50 Oct 29 1361g Dee 
ee ee Be ek me hee co aie Preferred...........-- 100} 102% Nov 15 1121g Det 
61g 5ig 6 2,700 Electric Boat......... No par 314 Oct 29 17% June 
4lig) 40 4214 23,500 Electric Pow & Lt....Ne par| 29's Nov 13 40%, Dee 
108 | 107 10753 2,200, Preferred.......... Neo par; 98 Novi4 110ig Mas 
136 i. “to GARAGE: Sree gas Pom | Certificates 50% pald_..... 106 Nov 15 120% Apt 
6 | LL 72% 3,400 Battery...Nopar| 64 Nov 14 Olig Det 
"OMe 6 300 Elk Horn Coal Oorp.. per| SisJune 15 9 Jas 
| *s Geers wate gency See > 'Emerson-Brant class A.No par| 314 Oct 29 Feb 7 15% Dec 
591g; *567% 57 1,000. Endicott-J aes 4914 Nov 13 an 4 85 Api 
Stock 11212 *169 113 Seeek... } annstve ! Preferred.............. 100} 1084 Sept 21 Feb 28 127%, Dee 
4012} 38 397, 11,400 Public wees par| 31 Oct29; 70% Aug & 61 Wov 
Exchange 92 92 92 Exchange erred......-.... eo par| 80 Nov 13) 123 Aug 6 1031, Oct 
& 36% 367, 367 400 Equitable Office Bldg..No gar) 3114 Jan 4) 41 May 1 38% July 
. Closed *37 48638 Closed 100 Eureka Vacuum Clean_No par| 37 Nov25| 654 Feb38 79 «Jan 
23 22 231 3, wr Evans Aute Loading ---.-.--.-- 5| 15 Novi13| 73%Maril6); ....-...-| ---- -.-. 
Extra 2414) *23%, 2414 Extra 0 Ex Buffet Cerp..Nopar| 22'4 Jan15| 2713July 20 34%, Oct 
38 3612 371 4,600 Morse._.... opar| 29% Oct29| 564%Sept 9 54 6 6ADI 
Holiday 105 {*103l¢ 105 Holiday | ......' Preferred............-.. 103 Nov 12] 110% Jan 9 114% May 
271g| 2514 27 1,900 — Park Assoc....No par) 25\4Nov27| 725Mar2ijj ....-.--| ---- -.-. 
82 760 84 | Day jt £.  Jbewcooe  PUSITOEG........-c---- 86 Nov 4] 1011s Mar21 wees Soe 
ee U6 SlUlCU ee ee “Vreders Light & Trae...... 6012 Nov 18; 108 June 19 7l Dee 
94 94 SS Ee 90 Novil! 106 Feb 6 109 Ap 
190 |*125 187 100 Federal Mining & Smeit’ 1.100 190 Nov26| 310 Feb 4 230 Dee 
798 100 |  ###j | a_----| Preferred............-- ™ Oct 29, 102 July 5& 1021, Bept 
8% Big Big 1,200 Federal Motor Truck ‘0 Oct 29, 22% Feb 6 25% May 
71 70 2,800: Fidel Phen Fire Ins N Y....10 4714Nov 13) 128 Sept 3 1071g Deo 
71g} *7ig Tig 330 Fifth Ave Bus........No par Oct 24) 138%Mar 2 164 May 
~ 3 & Sees eee Oe |Ftlene’s ‘a Sons.........Ne 33 Nov 14| 981g Feb 26))......-.... ipibiataicheongiiie 
98 | *97ig 98 957g Oct 30) 107 Jam 23j| .....-...-. iapaiatenininmitiie 
591g) 561%, 58% 4412 Nov 14; 90 Sept 19 Apr] 76% De 
4ig 43 31g Oct30' 201g Jan 33 Aug] 17% Jap 
19 18 18 158 Oct31; 721g Jan 14)} ..-. -.--] ---- -.-. 
*37 40 38 Novl1s; 5&4 Jan Nev; 66! Nov 
Olig} *90 977% 90ig Oct 29, 1021 Jan 18 100 Dee 
414) 240 407, 32's Nov 13 2% Aug 601g Des 
18%) *17 19 12% Nov 14; 6953 Apr 30 571g Dee 
62%; 56 60% 40 Oct29;| 1055sSept 24 une] 119% Sept 
3612} 35lg 3612 23% Nov 13! 64% Jap 26 100% Jas 
$7 | *90 98 00 8212 Nov 13 107 7 Mar] 100% Apt 
67% Gig 6g 1,700}Gabriel Snubber A....No par 5 Oct29. 33% 5 Mar| 2813 Jas 
4l2 4 41 1,000/Gardner Motor............5| 3% Oct29, 25 Jan3l une} 17% Dee 
913g} 90l4g Oils 12,900)Gen Amer Tank Car...No par) 75 Nov i3) 12313 Oct 11 101 Dec 
50lg 507% 20,400iGenera) Asphalt......-...100! 42% Nov 13) une! 96% Apr 
ge RES ae ee 100} 104ig Mar 26 1élig Apr 
7 ee eee: lf, ee See General Bronse.....-.. No par| 24 Nov 7} 69%June 8jj ....-..--| ---- ---. 
Sllzg} 29 30l2 4,200|General Cable........No par| 23 Nov 13 41% Nov 
1 72 3 1,600; Clase A............No par) 6514 Nov 14) 1 88% Nov 
10314|/*103 103% ,100; Preferred...........-.100 a Nov 21 107 Oct 
2| *5314 547, ,900|General Cigar Inc.....No par Oct 30 76% Fed 
207% 216 132,865|General Electric. ..... Neo par 1664 Nov 13} 403 2211g Dec 
11% 11%) Allg 11% 4,1 - - Jan 8 12 Jume 
80 | 279 7,000 General Gas & Elec A..No par 50% Nov 13 74 Nov 
*99 «#120 | 790) = «90 Ciase B..... onaume 76 Jap 3 80 Nov 
~ Se? © oo) GS eo eee Pref A (8)-.-..-.-..-. par, 1iligJuly 18) 1 144 ADD 
*102 10212 110} Preferred A (7%)-..--Neper| 99 Oct30 11813 Dee 
St VRE RS  : i : es oe Pref B (7)-...... ---Ne par; 99 June 20 116%, Mag 
627%; 5lig 52% 3,100/General Mills.........Noe par, 50 Oct 29 841g Nov 
80 891g 89l2 100| Preferred.......-..... 87% Nov 6 100% Des 
397s) 391g 40!g 193,600;General Motors Corp...... 331g 0014 Nev 
1197} 11914 119%, 1,700: 7% preferred..........100) 112 Nov 15 yt Apt 
41 41 41 '300,Gen Outdoor Adv A...Ne 30 Oct Jan 
19%} 181g 1953 2,800; Trust cortificates....Ne par 91g Oct 30 62% Jan 
9014| 871g 88% 5,500'Gen Ry Signal........Ne par) 70 Oct 29 123% Jan 
5914 60 2,000 General Refractories...No par; 54 Oct30 82 Jan 
037%) 9912 10238 22,400 Gillette Safety Rasor..No par; 80 Nov 13 123%, Oct 
171g 18 1,300: Gimbel Bros..........Ne pari 1012 Nov 13: 607, June 
nine et. oA: eee } 100i 71 Nov 14/ 101 June 
36 33% 35le 9,800 Glidden Co. .........-N0 26 Oct 29 37 De 
101 101 101 | Prior ~o-------100} 95 Nov 13 105 Sept 
14 131g 1412 5,300 Gobel (Adolf)........Ne par 91g Nov 13, 621g Nov 
417i 391, 4 5, Gold Dust Corp vte...Ne par; 311g Oct 29 143% Des 
46igi 451g 4512 8,300,Goodrich Co (B F)....No par); 42 Oct29 109% Des 
981g 9912 | Preferred.......--.----- 981g Nov 20 116% May 
684) 6614 66% 7,800, Goodyear T & Rub....No par} 60 Oct29, 164% Mar 140 Des 
9512] 295 5 1,300 ist preferred..... ‘opar| 87 Novi4 105 Dee 
221g 2312 2,700, Gotham Silk Hos new ..No pond 14 Novi3 98 Ap 
eae Ss Ce ee Preferred new..........100| 75 Nov 19 130 AD 
ROSS > Se ee 6x-warrants... 841g Oct 9 112 4 
753i =*7 75s Gould A......N6 par 4 Oct 29 125, 
8% 81g 8% 8,200 Graham-Paige ae = 7% Oct 30 61% Sept 
g by 1,100! Ocertificates.......... 7 Nov 8 56 Sept 
55 50% 54 9,500 Granby Cons M 6m & of 100 4614 Nov 14) 1 93 Des 
Ig} 40 40 800 Grand Stores. ........... 39 Nov i3 04% Oct 
13 13. 13% 1,800 Grand Unien C8-noon M0 ~~ 91g Nov 13 41% Oct 
34 B4le 345s .200, Preferred....... 30 Oct 30 62% Oct 
39123 40 40 ee City Steal. - He car 32 Nov 13 eone once 
* Bid and asked prices; mo sales on this day; z Ex-dividends 6 Ex-divigend ex-rights. 

























































































































































3444 New York Stock Record—Continued—Page 5 
Per salce during the week of stocks not recorded here, see fifth page preceding. 
STOCKS + panes iat Potoue 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. bles wew Youm STOCK “! ince Jem - ge fo & 
Satur onday, ema Wednesday,| Thursday, Friday, the CHA ote of 100-chare 1938 
Noe 28. Naess | Noose. | Nos-37. | Nov. 38. | Nos. 96. | Week. Lowest Atohest | Biehen 
share share adbare 
% per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares pooue. = Miecel. Ow ote ner 37 tin Feb 6 Sepe 
S.. Sl See sel 35 39% $'200|G¢ Nor Iron Ore Brop..Ne par 19 Oct 24) 80% Feb 1 33% Oot 
20% Sim 304 31 |, 302 30% 2,800| Great Western ---Ne Nov 18] 110g Feb 1 120 Jas 
y 108 ovi 
“Hes lie is HT “1b i 300|Gresne Oananen Gopper..100 106 Nov 14 —_ H um _ 
ap 
* Me itl, “ite ah aT eee eo ee 00" Jan 2 107" Jas 
a » — ne ee | te CE .,-  toceeee ae Guif States Stecl...... sa 42 Nov 13 Mar 78% Sepe 
= Sr on 600) Gut geates Stel....-----200) 43 Nov la] 70 Mas 110° Apr 
+100 = ‘|*190 Motel 226% 27 ~~" 26} Hiaekenssck Water....---.25| 23!2Nov14) 35 Aug 27 30 «(Jap 
aoe Sem ase sel caen oe 30 <777777"35| 23% Nov13| 31 Mar 8 30 De 
ae 30 eee ae aoe ae 10 icv 1... -77" 35| 26 Jan3i1| 30 Aug 8 29 June 
Os i ye 11,300| Hahn Dept Stores.-.-.Ne par| 12 Oct29) 56% Jan 10 apaaiiitiatt 
i, 16 > i oe = = iad -100| 74'4Nov20; 115 Jan3i onpae 
wee ee ee S| coee 160 5+190| Hamilton Wateh pref....100| 99 Nov 25 Jan 104 Ap 
MA. Ry 0| Hanna 1st pref elas: A....100| 91 Jan 14| 113%, Oct 18 97 Nov 
velar oy Pomnbicdie ~~ - Saale ~ oe Walk <o.ra_Wo par, 54 Jan 3| 877 Oct 24 S712 Oot 
itl ap eae he eRe RRS eioetametea pages Oct 29 41% A 
o6Si, O87! 90314 68 | #0818 68 5,300 rarmian PineeDDie- ns '501 GO%Nov 18! Tale Aus 30 88" Nor 
2 oe ee ee ee OR ae : 
Body Corp N CObMey tT <0. occ) nnnc coe . 
Sig 9 | Sis 8%) 8 Sle SS eres See OND .--- 0 Se g4 "Nov 13| 118%) Jan 29 130 “Oct 
I — ei 2 = 1,900| Hershey solate..--No par| 45 Nov 13| 143% Oct 15 7213 Des 
20° ga | 83° B82] 82 Bale 2,800 N gore eee 2) ee oe Ss 2 
s : Jan 4) 1 
*105 106 |*105 10512] 105. 105 Soe M5 June 4| 88 Aug 18 30% Jan 
17 Bia] 10ln 161] 10% 10% $00 21 ‘Nov13| 61 Mar 49% Oo 
2 lee a ae 131sMay 37| 245 Aug 3 36% Ap! 
= 4 o—n be ons 4 ~~ "100/ 65 Novi2| 93 Aug 22 80 Nov 
15) SGPT cece aided néod Gane 
a a Se ee oe ae I 300 40 Oct 30| 70% Jan $4 “Oe 
A 7700 26 Oct 29| 109 Apr 167 Apr 
4814 51 | d6ic 50%) S5% 5Sie 12'200 34% Nov 26| 82's Mar 21 78% Nov 
35 30%) 34% — oF 18°000 38 Nov 13| 9313 Mar 15 90% May 
”~ 2) Se fae a 9.800 18 Novi13 Jan 28 84 Nov 
2Zl'g 21%] 1912 21%4) 19% 20 by red ts 17% Oct 29| 39% 88% Nov 
oo te 7 2) ee 500 Big Oct 29} 321 Jan 70 AD 
oe OP Ue ee an” 19.800 13ig Oct 29| 53 Aug 17 30% July 
-_= i ia a) i 5100 111g Oct 28} 51% Aug 17 37% July 
-_ i & - 2400 6812 Nov 13) 1356 Jan 18 1 Oct 
RR et a ‘400 120 Jan 3| 22312 Oct 10 187 Nev 
"He, 4 1 4 Tale ite 600 Steel 747s Nov 27| 113 Aug 26 80 an 
1, 
294 31 | 27% 29 ' 28° 29 11,500! Inspiration Gons Copper...20) 22 Oct 24 pe “5 a vo 
5 5ie] 5 Sigh 412 41g 900|interesnt') mane... oe 1 rete 14% = 307% MM 
o Pt Pts Sa 1 t00|. Prior preferred........-100| 40 Nov 14| 881, Jen 38 85 De 
ye ty Uae ere ae 10'300linternational Oement ce par| 48 Nov 15| 102% Feb ‘oes Dee 
8 ’ 
12 13!) 4 bite yt 29.608 Inter Comb Eng Corp..No par J = or” ee oe A = 
-_ <& "200! International Harvester No A 977, Dee 
79° 84 795, 84 77% 81 sR one|, Premed ---ros---. 100 A pes 13 4 —< ye 
13912 140 |*13953 140 | 13912 140%, 12000), FOO a oon ih . a + a 
Ss 31S ois 00 Int Mercantile Marine etfs 100 181g Nov 13} 391g Oct 18 B acepeteseesd 
ee ee _2,000 Int relerred. eee nen 2100] 36in Fed ii Bite Apr 38 is is 
me 1S Se SS ey eee | eee pee eee ioe ieee Bees ee 36% May 
sosiiees ae ae Cee Oe ee Ett | ete he | Pref (7%).....---100| 77 Novi3| 941, Jan 108 «Jas 
ee Sots OF ee RF ce aces! teaser) 6001 ter Pap & Pow cl A--No par| 20 Novi13| 44% Oct 17 341 Nov 
Gens | oe ot 30°] 19” 19] Cleced 1'100|, Clase B “Ne par| 12 Nov13| 33% Oct 18 19 Nov 
1s 14y! a? taut iste 14] Closed | 3:700| Olaas On22 22222222 Ne per| 9 Nov 13) 26% Oct Is ibs, De 
Extra 81% 82 | 8llg 8itz} 8ilz ile} Thanks- | Extra Preferred 2 - == 57.-100 7 Nov 13 5 Oct 14 91 Dee 
4912 4912 4912 495,' 4912 50 500 Int By! 91% Nov 6| 106 Mar 100 =Des 
Holiday | 96% 96% *264 99 | 796% 99 | giving | Holiday | 30 | Preferred-----....-... 100| 55% Jan 4| 90% Feb 68% Jas 
*631 j 2 *O0L OOF | —  +2+1F | £30 SEISTRAVIORES! DEI... ..-.0- 1 an 
103° 103 | 102% 103» 103 103 Day 500 International Silver-....-100! 95 oi “ a oo a 
se 18 | 168. tes | tes 18 < Peer aE gy oat ar ian 
704 74 | 68% 72 | 68 71 700 esemens eos dae een Se Gas tn ie 90 Dee 
ast = ol SS Se oie Com “No par| 17 Nov l4| 38%July 381, Jas 
rr rt} rt asi as as 700 os ¢ Dy ae 39 Oct29! 69 Mar 61 May 
> -® 3 4 See Geer my re” 179 Nov 
451g 4712 451g 4612] 4512 46% 2,700| Jewel Tea, Ine....-.--Ne par 39 Nov 13 1634 Feb 179 Mev 
11512 12112 114ig 121 | 113% 119 21,700| Johne-Manville ...... 00 118 Nov 6| 128 May 122 Ap 
120 120 | 120%2 12012) 12012 12012 ba a teaahs thea pret.-100| 117 June 14| 126 Oct 13444 May 
118 119 | 119 119g 119, 119 780| Jones Laugh Bt a J tail “Tite Som ter 4 
“108” tobi, 108" iobiees08 rope) || ne aed ‘Stores.31260| 18's Nov 25) 87i¢ Feb 34 «Oe 
ee asel ton rit ion aise 7oo0| Mayeer ) Ose te "No par| 30 Novi13} 58lgJuly oe 
8 4 ’ — 
*161g 1912' *161g 19 | *16 17 Keith-Albee-Orpheum _N: iste Bev 14 46 Jan Sly 
*8014 8012 80!2] 80 80g eau ta 
Oe el wee oo ott 2612 Nov 27 
---- 29%) *2712 29 2612 271s 18% Nov 13 
23ig 24 | 23 2312] 2212 23 8's Nov 13 
- S* al cot”. ot 75 Nov 19 
801g 82 | *81 8ilg] *81 812 LO ad 
bos Si'| 50% Bom] Gol Si" 451May 25 
2 
#241, 30 24 24331 2314 2314 2112 Nov 13 
86 89g] 87 87 | 86 90 80 Oot 30 
atl soe aul sete nn 27 Nov 13 
37 35%3 36%! 3512 36% Ad 
*96 98 | *95 98 | *95 98 9S Ase 36 
84 35%) 30l2 34%| 31le 33%, see ee ae 
*105 10934\*108% 109%4| 108%, 10934! oe ov 2 
*10 11 | 10 10 |*10 1212 10 Nov 13 
63 65 | *63 «65 | *63 65 S a 
63% 68 | *60 64 | *60 64 oe Ev 4 
245g 25%| 24%, 2514) 2412 25% son Bee 18 
55 57%| 50% 54%’ 49 507% ates 
"2212 "227| 2214 2214) 21, 223% 1ota ev 1s 
1021g 10433) 9814 102 981g 1003 5 8 Oct 29 
oa iM a 30 Novl4 
41 424) 40 41%! 39 397% 2 Bers 
10212 10212] 103 103 | 10212 10212 - 2 
17 17ig| 1612 17 | 16 161g 10, - Oct 30 
38 38 | 3712 3712 *37l2 38 34 s Mar 37 
34% 36 | 34 34 | 33 334 28, Mev 38 
SMe S| sg, e ihr i 
1 
13512 1 13512 13512! 13512 1361 1,100! Preferred......--.--.-. 100| 125 July 29| 1374 Mar 
35% 34 35 3575 35 . 35 1 1,100 Lima Eoeeas Works_..Ne pari 30 Nov 14 Ags 
Nov 15| 61 Febiéj/ _... ...- 
| 40 41 | #41 42 | *41 42 ,200'Link Belt Co.......... No par| 3753 
| B4lg 554) 54 55 | 54 55% 3,300 d Carbenic.._... par 40 On 38 — ae 5 oe 
{ 48lg 49%| 46% 4812) 45 48 5.900| Loew's Incerporated.--No par| 32 Oct 30 ree SS 
| 4% 4%! «4% «OS 4lg 47, 4.600|Loft Ineorporated..-_- ener, 4 Oct 30 ae 
| 16 «415 14%, 14%! 15 15 300 ee ane gli oye ton 7 
50% 50 5lig 50 52 7,000} Loose-Wiles Bisoult..--... Gee) 13bcecs bel spines ot ae 
*117ig 119 |*118t2 119 | 119% 1195s 10 pon ae node oem mae 1staune 30 = e 
171g 18%] 17% 1 171g 185s 16,500/Lorillard.......-.---- BER, 108) Os 
*80 83 | 83 83 | *80ig 85 100| Preferred....-.-.------ i 67 wor 1s p ade 
85 88 o35 * 88 “307 a5" Mer gy nena Ne 700 80 Nov 14| 100% Feb 21 
37 40 36 63912, 736 «= 38 69,200 LoulevilleG & Hi A....Ne 907 24 snes ust s = 
2912 31 | 2912 3012] 2912 30 7,200|Ludlum Steel_.....--- Ne par| Mov 13) 1eserey Oi ---- ---- 
2 Oe. oO ol ee Be es ere Siete Preterred_....------ No par 76, Mov 18 ' 
321g sae 33 ead 733 a 500|MacAndrews & Forbes_No Fed Bo. Jan 8| 107% Apr 19i| 1 
-<-- Aj ---e 4 coce mes Oy A SS Ae? 2 ee IIIA i. si sas tuicin aainitndcar 
45° 161'| 148 160 | 1867 148 Tool Meee Gon nn nt ---- No ber] 110° Nov 13| 258'28ept _3||e1 
1 '700|Macy Co.........--- 
13 «13 1212 13 13 13% 5,200| Madison Sq Garden...No par speeeer es s = 
4514 50l4, 451g 461g] 46 4712 6,500 Copper. ...... @par| 35 Nov Mar 
* Bid and asked prices; no sales on this day, 4 Ex-div. 1 additional sh. foreach sh. held. 9 Ex-div..75% in stock. s Ex-div. s Shillings. 
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Pog gales during the week of sto:ts not recorded here, see sixth page preceding 








MIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Monday, 
Noo. 25. 


Noo. 


Wednesday, 


26. | Nov. 27. 


Thursday, 
Nos, 28. 


Friday, 
Noo. 29. 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


- PER SHARE 
Range Mace Jan. 1. 
Om baste of 100-share lots 





Lowest | 


Htghet 





*76 
*2 


Stock 


Closed 
Extra 
Holiday 


2381s 
120 
33 
89% 
oF 
5312 
72 
#22 
7 
*1504 


#115 
153g 





$ per share 
10 10% 


’ 
5012 50g 5033 50%, 











5llg *51lg 

1007%g 10012 
47 46 
4512 43 

ly 1g 


6 | *4 
12% 12 
= AS 
14% =61414 
3l% 39 2Diig 
73 , Wile 

37 3lg 

*66 


54 | *5212 
63 | *60 
244 | 238 

120 


91 
557g! 


5634 ' 
75lg, 
2412 
1g 
160 
122 
15% 





4 
;*150 


$ ver share 


10% 
85 





1434] 140 
13912 2138 
116 


317% 
31g 
6 





61 
239 
121 

33 

89%, 

54 

55l2 





1 
157 
121 .*110 
1512 14% 
62'2 61 


*9 


9 
411g 
*215 
2012 
381g 
*160 
*30 
*507 





121 
15% 
61 


9 
42 
240 
207 
3912 
180 
47 
51 











$3 per share 


Stock 


2 
Exchange 


Ciosed 


Thanks- 


giving 
Day 


$ per share 


Stock 
Exchange 
Ciosed 
Extra 
Holiday 





| 19,600] Claes B....------------50 





Satiasa tS & Sotho bs 
'o par 
any A aeaepoeeeee 
Preferred..............100 
Mandel Bros.........No par 
Manh Elec Supply....Ne par 
Manhattan Shirt. .........25 
Maracaibo Oil Expl....No par 
Marland Oll..........No par 
Marlin- ---2--NO par 
Marmon Motor Car...No par 
Martin- 


7. 7 yennpealomreasbes No par 


Preered 100 
McGraw-Hill wen ng 8s No at agg! 
MelIntyre Porcupine M 
McKeesport Tin Pate Ne par 
McKesson & Robbins..Noe pa’ 

Preferred 5 


Mexican Seaboard Speman par 
Miami Copper 5 


Mid-Cont Petrol No par 
wie Middle States Ot Gorp new 10 
300| Certifica 





23,900. Moon Motor Car new. No par 
‘Morrell (J) & Co 


4,000 Mother Lode Coalition.No par 
No par 


900 | Moter Products Corp..No par, 
1 400) Motor Wheel Ms par 
5,700| Mullins Mtg Co 

820 Preferred No © par 
1,000| Munsingwear Inc.... No par 
0,600 Murray Body No par 


0 
135 Oct30 





4,400 N 
1,900 National Acme stamped -.--._10 
1,000, Nat Air Transport Ni 
5.400 Nat Bellas Heas 

‘erred 


Preferred 


23 ‘400 Nat Dairy Prod ‘0 par 
+74 Nat Department Stores No £50 

21 
14, 300 Nat Distill Prod ctls...No par 
Preferred temp ctfs..No par 
400 ‘Nat Enam & Stamping....100 


B 
17,100 National Pr & Lt 
400) Nationa) Radiator 
Preferred 


National Supply 
National Surety 
' Netional Tea Co Dur 
‘Nevada Consol Copper.Ne par 
i lass A 50 





Telegraph. ae 
700' Norwalk Tire & Rubber....10 


\Nunnally Co (The)...No par 
1,600 Ol] Well Supply 26 
Preferred 


2,900 Oliver Farm Equip....No par 
2,600} Conv participating-.No par 
700; Preferred No par 
2, 650,Omnibus Corp..... ..No par 
Preferred A._.........100 

No par 
190 Orpheum Circuit, ine pref. 100 
1,400 Otis Hievator......... -.--80 


00 
78,400, Packard Motor Oar. .- No par 
8,500 Pan-Amer Petr & Trans....50 


Pan-Am West Petrol B_No par 
1 .500| Panhandle Prod & ref._.No ‘= 


9 
700| Park & 
2,500| Park Utah O M.........--- 1 
Pathe Exchange No par 


Class A 0 
Patino Mines & Enterpr-...20 
Peerless Motor Oar........-580 
Penick & Ford ........N 

haar nw oé¢eeceeses ---100 


Coke 50 
——— a par 


00 
Popwsa! L & O (Chie)... 100 


100} 140 Aug 15 








Pet Milk... Neo ye! 

Phelpe-Dodge Corp 

Philadelphia Co (Pisteb) -.60 
5% preferred.........-.50 


% oret ooo cece---- 





$ per eaare 
6 Novil 


76 Nov2l 
673 Nov 13; 
Nov 13. 
14 Oct a 4 
19% Nov 
19%, Nad 14 
10 
33isMay 31 
30 Oct 29 
19 Nov 13 
21g Nov 14' 
29 Oct 29 
120 = Jan 28) 
46 Nov 13 
15*8 Oct 29 
29'4 Nov 26 
75'2 Nov 26, 
70 Nov 13' 


8412 Nov 22 
79 Nov27 
86'2 Nov 22 
30 Oct 28 
12'2 Nov 4 
54 Nov 18 
2ilg Oct 29 
40 Oct29 
30 Nov 7 
9 Oct29 
21!g Oct 29 
94 Oct 24 
20 Oct 29 
50 Nov 13 
22's Nov 14 
1 Novi2 
3% Nov 12 


5lg Oct 30 
35 Nov i3 
4914 Nov 13 

1lg Oct 31 
42 Oct29 


1lg Oct 29 
121g Jan 8 
3i4 Oct 24 
36 Novi13 
21 Nov il3 
10 Oct 24 
5812 Nov 27 
38 Nov 12 
147g Nov 13 
40 Oct29 
145g Nov 13 
13 Oct 29 
10 Nov 13 
79% Oct 30 
140 Nov 13 





59 Nov 13 
36 Oct29 
2014 Nov 14! 


6712 Feb 7| 
2614 Nov 15 


12914 Nov 12 
138 Nov 15 
1156 Oct 18 
23 Nov 13, 
2 Oct 24) 

6 Oct30 
9812 Nov 14 
80 Novl4 
31's Nov 13 
2314 Nov 13 


$ ver share 
39% Jan 16 
1351g Jan 18 
26 Jan l4 
501g Jan 10 
38%g Mar 9 
37% Jan 14 
3553 Jan 4 
181g Apr 18 
104 May 10 
18 Jan 2 
218 Feb 27 
125 


4914 July 31 
90'g Jan 10 





108 Oct 10 


100%June 17 
138%, Jan 25 
41% July 18 
4814May 24 


71 Mar 1ljj- 


118 Jap 3 
236% Oct 
146 Oct 


62% Jan 9 
210 Oct15 











43 Mar 28) I 


3514 Nov 13} 
351g Oct 30 
33 Nov 13 
82% July 29 
9312 Nov 13) 
107 Nov 15) 
6612 Nov 13 

48 Nov 14 
98 Nov 14! 
451g Oct 30) 
41 Oct 26 

% Oct 21 


& July 29 
12 Novi15 
92 May 31 

8 Oct29 
17 Oct29 
70 Nov i3. 

Zig Oct 24! 
65 Nov i4 
50 Nov i13 
50ig Oct 25 

195 Novi3 
118% Oct 8 
2214 Nov 13 
89%, Nov 13 
43 Novl3 
42 Nov l13 
58's Nov 13 
1712 Nov 14 
5g Oct 30 
131 Nov 13) 
116% Jan 3) 


40% Feb 18 


40!2 Feb 10 
12% Oct 9 
3 Nov 7 
47\, Feb 25 
35 Oct 29 
23 Oct30 
31g Oct 30 
37g Nov 13 

5 Oct 29 
247g Oct 29 
51g Oct 29 
22 Novl3 
100 Apr 32) 
514 Nov 12 
3le Nov 13 
201g Nov 15 
208 Janli 
20 Novil3 
31 Nov 13 
15713 Apr i7 
47% Aug 9 
47'\2 Nov 19 








691, Aug 28{/ 


171g Jan 3 
154 Jan 3 
76 Jan 16 











SSESSeesssecs 
seyeyssebereesse 


SSF 
Z 
$ 


FEE 





®Bid ané asked prices; no sales on this day: 


2 Ex-dividenod. 
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New York Stock Record—Continued-—Page 7 


Por sales during the week of stocks not recorded here, see seventh page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, Monday, 
Noo, 23. Noo, 25. 





STOCKS 
NEW YORE 
EXCHANGE 


PER HARB 
Range Since Jan. 1. 
Om daste of 100-share lots 





Htobess 





$ ver share | $ per share 

14 15! 
10 10% 
24 25% 


70 8670 
39 
*1212 16 


10012 102 


67 70 
16% 17 
96 8 96 


59% 60 
9 


16% 18 
47 48 
Sicee. 






50 = «B3 











75 
105 105 
















451g 481 














Phillipe Petroleum....No par 
00| Phoenix H 


v,, @ {*.... Preferred 
191g 1912 Pierce-Arrow Olass A..No-par 
70 Preferred 


1% 

*2712 2812 

25g 2% 
36 


47ig 48% 
6812 6812 


*10 2012 
50 
31 3llg 


Pierce PRs cvace -No par 
Pilisbury Flour Milis..Ne par 
Pirelli Co of Italy..........-. 
Pittsburgh Coal of Pa..... 100 
WITCE.. asevepene onutl 
Pitts Terminal Coal. ..... 106 
lerred...... snnnegel 
Poor & Co class B..... ‘0 par 


5312 
585 
9% 


Postum Co, Ince.......No par 
i Gas 


9% 
321g 3212 
*37 0 0=—s_ «3712 
781g Sile 
10512 10512) 105 
*118 1191g} 11812 
14012 14012 *142 
*105'2 10712 *106 
8014 S8lig 


Pref 
Pro-phy-lac-tic Brush..Ne par 
Pub Ser Corp of N J..No i 





Indus. & Miscell. (Conm.) Par 
Philip Morris & Co., Ltd... 0 


Phillips Jones Corp....No yar 
Phillips Jones pref........100 








*8 le 
227% 237%, 
110% 1107%| 110% 
77 ~=80 75 
33% 35% 
63 63 








8,700)| Purity 
151, 300) Radio Corp of Amer...No par 
2, 700! Preferred 50 


5ig 5% 


29 = 3053. 
91% 92% 
*91 98%, 
1l!g 11% 
*31lg 31% 
*103 105l2 
*75 8680 





Stock 44, 47, Reynolds Spring Nes 
71,600| Reynolds (RJ) Top class B_1 
200, Rhine Westphalia Elec Pow. - 
6,600; Richfield Ol} of California. . 
Rio Grande Oil. ...... Ni 


4 5 
@xchange | *46!2 471g *45% 
285g 2912 
Closed 19% 21% 


43 43 
Extra 38 39 
Holiday |*105 __-_ *105 





ta Alegre Sugar_.......50 
8% preferred......-.-.100 
Bakeries 





[mee Silk Hosiery.........- 10 
Preferred 


Republiie Iron & Sitesi... 100 6214 Nov 13 
00| Preferred. 103% Nov 14 




































































|Southern Dairies cl A._.No par 
Class B. 

Spalding Bros......... No par 

Spang Chalfant&Co IneNo par 
Preferred 100 


Spicer Mig Co........No par 
par 


Corp 
|Standard Oli of Ca._...No par 
{Standard Oi] of New Jersey .25 


Standard Oil of New York ..25 
|Stand Plate Glass Co..No o~ 


























yeeros fF 
O) 
Spalding Bros ist pref....- 100 


ne ee 


an ts en ebb ebdlaines 
















105 Nov 13 
13912 Nov 13 
10412 Nov 14 















6212 Nov 14 


107 Nov 6 


10212 Aug 16 


5112 Oct 29 
48 Feb !6 


31%, Nov 13 


4 Oct30 
301g Oct 29 


3 per share | $ por share 
91g Nov 13} 34 Jan & 


5% Oct 30) 23% Feb 26 
1912 Nov 14 73 May a 
65 Nov 13) 96 May 
24144 Nov 13) 47 Jan 3 
1053 Oct 2 
Olle Aug 21 


18 Nov 13 
68 Nov 27 
1 Oct 29 
20 Oct3l 
1g Oct 29 
30 Oct 28 
4314 Oct 29 
54 Nov i13 
| ap 5 
20 June 10 

52 Nov 12 
20 Nov 13 


61 Nov 13 
8 Novl4 





61g Nov 13 
57 Novl4 
4 Oct 24 
2512 Nov 13 
rd Oct 30 
Nov 13 

98 Novl13 


73 Nov 13 
8'g Nov 19 
20 Novi13 





ee 








1 Oct 
3614 Nov 13 
87 Nov 22 
41, Nov 13 
50 Nov 4 





353 Nov 14 
39 Novil4 
4514 Nov 27 
241g Oct 30 
15 Oct 24 
40 Nov l4 
28 Novi13 
26 Nov i2 
95 June 12 


431g Oct 29 


31g Nov 13} 


14 Novl4 
2353 Nov 13 
4513 Nov 13 
21 Oct30 

212 Nov 13 
30 Novi3 


16 Oct29 
89 Mar 19 
131g Nov 13 

2 Oct29 
70 Aug 23 
20 Novl13 
21 Novl4 
38 Nov 15 
3934 Nov 26 

8 Sept 23 
7312 Nov 13! 
5812 Nov 14/ 


10 Nov 15 


1% Nov 13 


81%May 6 
83 Sept 16 


481g Sept 12 
31 Janis 





Stewart-Warn Sp Corp..... 30 Oct 29 
Stone & Webdster_.._.. No 64 Novil3 
Studeb’r Corp (The...No par; 3814 Nov 13 
erred ............-100} 115 Nov 20 
Submarine Boat...... 0 par 33 Oct 29 
SER Se @ par} 55!2 Nov 14 
Preferred... ...........100} 100 Jan 3 
Superior Oi] new ......No par) 514 Novi13 
Superior Steel_........... i 15 Nov 7 
Sweets Co of America...... 50 5'3 Nov 13 
Symington..... Be © par 253 Nov 20 
ue eis oeiieile ~---NoO par 6144 Nov 15 
Telautograph Corp...Ne par| 15 Novi4 
Tenn Copp & Chem..Noe par 912 Nov 13 
Texas Corporation.......- 50 Novi13 
Tazas Gulf Sulphur....NWe par; 4212 Nov 13) 
Texas Pacifie Coal & Oil_...10 912 Nov 13 
Texae Pac Land Trust......1 6% Oct 30 


23% Mar 21 
241g Jan 17 



























































6°s3 Jap 21 











* Bid and asked prices; nv sales op suis day. » B3-dividend. a Estighte 4 Ex-div. 200% in common 







































a aie 


re 
F 
> 


coal 
Forge 
me 


' 
] 
28: 
oY 
2 Ki 


peazeesy 








rPubbotc 


be, 


2 


s 
: 


ngage SBEgS ES 


© 
a 


FE 


x 
= 


o 


: 








New York Stock Record—Concluaea—Page 8 


For eales during the week of stocks not recorded here, see eighth page preceding, 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Nov. 23. 


Monday, 
Nov. 25. 


Tuesday, 
Nov. 26. 


Wednesday, 
Nov. 27. 


Thursday, 
Nov. 28. 


Friday, 
Nov. 29 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PBR SHARB 


Jan. 1. 


Range Stuce 
On baste af 100-share lots 





Lowest I 


Atghess 





$% per share 





$ per share 
21 22 


35 4 =—35 
107'2 10712 


21lg 
*43 
3012 
3612 
1312 
817% 
20 
*8612 
1414 





434 
7\4 
2 





5012 
16214 
14012; 140 

65 


138 *1261% 


$ ver share 


2247s *250 375 


32% =3llg 
5%gi 5 

*60 
501g 

*20 


*45 





11%) 
80 





3214) 
5i4/ 
6812 
531g 
29 
66 





$ per share 
211g 2ilz 


6614 


j 473 
*60 


20 

50 
3512 
5le 
2812 
*2514 
whe 106% 


68 
*88 


35 





*10012 105 





$ per share 


Stock 
Exchange 
Closed 
Thanks- 
giving 
Day 





$ per share 


Stock 
Exchange 
Closed 
Extra 
Holiday 








Shares 


00 * 
United States Steel Corp..100 
Pref 100} 137 Nov 14 


Indus. & Miscel. (Cos.) Par 
Thatcher Mfg. : 


A 
Timken Roller -No 
Tobacco Sudeus Gob is 
Class A 20 


Dividend certificates C 
Transe’t’l Oil tem ctf..No par 
Transue & Williams St’] Ne par 
Trico Products Corp...Ne par 


ee: Truer Coal.....No par 
D Steel 





100 

Universal Leaf Tobacco No par 
Universal Pictures ist pfd.100 
Universal Pipe & Rad..No par 
Preferred 00 


” os ae i ae 
st preferred 





8 Distrib Corp.....Noe par 
Preferred 


0 
U0 
U 
U0 


Industrial hesamabios 


8 100 

8 Hoff Mach Corp...No par 

8 Alcohol 

8 J eather......... 
lass A 


No par 
) 


— States Rubber. 


st preferred 
U 8 Smelting. Ref & iain 20 


ee 


00|0 8 Tobacco new .....No par 
Pref 


cccccccccccool OO 


Utah eocasespse 


tah Oopper.. 
Utilities Pow & Lt A..No par 
Vadsco Neo par 


Preferre@...........--100 
Vanadium Corp......No par 


00|/Van Raaite..........No par 


,Warner Quinlan 


~----0--NO Par 


Warren Bros..........N¢@ par 
First preferred. ........ 





»2 
4,500, 
2,300 


Warren Fdry & 4 ymeammate par 

Webster 

Weason Oil & Beowdriié aH par 
o 


af + B ‘0 par 
Westvaco Chlorine ProdNo par 
ras + ar & Refg.No pad 








Neo 
000! White Rock Min Sp otf. 60 





Fa 121% Jan 15 


66) 103 Novi13 


"Bar ta 


3s Neo 12 
102 Nov 7 
30 Oct30 
10 Novi3 
74's Nov 14 
14 Nov 13 
85's Nov 14 
111g Oct 30 
5812 Nov 13 
3 Oct 29 
54 Nov 13 
1% Oct 30 
412 Nov 12 
6 Oct 25 
51g Oct 29 
1712 Nov 19 
31 Novi2 
14 Nov 7 
301g Nov 13 
82 Nov 13 





100} 125 Jan & 


7 Novil3 
59 Novl13 
421s Nov 13 


31 Novil3 
4473 Nov 14 
33% Nov 13 
1141gJune 11 


4212 Nov 14 
1012 Nov 20 
99 Oct29 

7 Novi9 
25!g Nov 13 
4012 Nov 12 

3 Oct 2 
58 Oct30 


12 Oct 29 
15 Oct 24 
1814 Nov 27 





897g Nov 27 
5012 Nov 13 
15 Oct 29 
40's Nov 14 
297g Oct 29 
48 Nov 4 
150 Nov 13 


5512 Nov 13 
12514 Nov 13 


10) 22473 Nov 25 


241g Nov 13 
3 Novil4 


50 Novi13 
3712 Nov 13 
20 Nov 27 
50 Nov 27 
33 Oct 29 
110 Mar ! 
1g Oct 29 
Oct 29 

9 Nov l13 
Nov 12 
July 22 
Nov 13 
Nov 14 

Jan 2 

Nov 12 

Oct 14 


i 
Nov 13) 


Nov 18 

1lg Oct 30 
50 Nov 13 
30 Novi13 
2514 Oct 30 
15 Oct 24 


115 Nov 13 


491g Nov 14 
160 Nov 13 


191g Nov 13 

321, Aug 8 

90 Novi18 

97 Novl4 

8812 Nov 14 

110 Nov 6 
102 Sept 27 
3612 Nov 13 

Nov 6 

30 Oct 29) 

25 Oct 29 

2714 Nov 13 
27% Nov 13 


1 Oct29 
301g Oct 30 
12% Nov 14 
19 Oct30 
12%, Oct 30 

514 Oct 29 
75 Nov 27 

312 Nov 13 

653 Nov 14 
35% Nov 13 
5214 Nov 13 





91 Novl4 





ts 
BSEEREESESSE 
wot Saunaseoben 


zee 8 

. ore 
Pra > = 4 
REERSE 
SBSSSze 
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SEEERE 
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® Bid and asked prices; no sales on this day. 


6 Ex-div. 20% 10 stoek. z Ex-dividend. 
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3448 New York Stock Exchange—Bond Record, Friday, Weekly and Yearl 
1900 1e- Ssehange method of quoting bonds was shanged and prices are now “and interest” —except for income ané 6: bowde, = 
=: = 
. 1 . wf 
BONDS : Price Week's - Range Price | Week's : Range ‘ 
N. ¥. STOCK EXCHANGE Wednesday,| Range or Since N. Y. STOCK EXCHANGE Wednesday,' Range or Since 
Week Ended Nov. 29. # Noe. 27. Last Sale. | Jan. 1 Week Ended Nov. 29. ss Noo. 27. Last Sale. 3 Jan. 1. — 
. S. Government. Bid AskiLow High\| No.\\tow High Bid AskiLow High| No.\|\Low Htgh 
sberiy oan ‘sail chin. abkat RAR & of losis sale rosie ut | Ail) fee ay Al 
8 of ~~ 3 Dj 994s 2953 998153 Sinking 2 12 2 
ok Fi of 1982-47. piblbaienstd 3 Dj .--- ----| 93 Nov’29|..-.|| 93 999s] Danish Cons Municip F A| 109 Sale {109 10912| 10}} 107! 113 att 
Conv Ee of 1932-47_...._- 3 D/100%ss Sale |1002%s3 101%) 471 B F Al 10912 109%4'10912 10912) 13/| 1071, 110% 4lb 
24 conv 414% of 1932-47... . OTE cscs cool @ Mev Mince 3 J) 104% Sale [10312 10414; 92/| 101% 104% Alb 
‘Loan— g F Al 100% Sale | 99%  100%| 25] 98% 1021s ao: 
A Q}101 Sale |100%%s5 101%ss| 561|| 08%, 10118] Extig4 A O| 9012 Sale 901g] 130]] 85ig 90le ate 
A @}112'%s5 Sale |1121% »112'%s3| 86//105 112%%3 | Deuteche MS Sale | 9712 9812] 31]| 96 102% E 
J /1081%s, Sale | 108%: 1081%22| 29]|1014s91082s3 M 8] 9312 94 | 92 94 8]| 91% 99 } 
Mi 8/105%s2 1051%ss| 1052222 Nov’29|_---|| 98%433105%s2) lst ser 6346 of 1926 AO} 92 Sale| 92 92 4|| 881, 981, 
3 D| 992 100 | 992% 100 | 404]| 95%55 100%) 2d series AO} 91 100%s) 911g 892 6|| 87 97% 
35 D/100 Sale| 992433100 596}| 954s3 1004s; | Dresden (City) external 7s-. MW] 95 Sale| 95 95 1]} 95 10183 
Dutch East Indies extl 68_..1947|3 J| 101% Sale |1011g 10112] 15|| 1O1lg 10419 ( 
40-year external 68 M 8} 10153 Sale |101 10153} 41]| 101 104 , 
MM) 81 ----| 8553 Oct’29|_..-|| 8553 8812] 30-year external 56348....1953/M 8/101 102 /101 101 1|| 100% 103% ( 
MN| 81 -.--| 884 Aug’29|_---|| 881g 881g] 30-year external 5 MW] 101 101%/100% 101 5|| 100 108%, 
MW ---. ----| 99% Mar’28)..-.]) .. - . | E} Salvador (Repub) J 3| 104 . Sale {10312 106 | 20)| 102 111 
MW .... ----| 95 Nov’29|_---|| 95 95 | Betonia (Rep of) 7s 713. 3| 82 Sale| 79% 82 2|| 691g 86%, ( 
MM _... --.-| 95 Nov’29|_..-1| vo ww M $| 86%, Sale| 847%, 88 | 12 7g 97% au 
MN| 98 ----|101!2 Nov’29]__--|| 98 104 External sink fund 7s_...1950|M S| 96 Sale| 95%, 96 8|| 9212 101 au 
MWN| 98 104 [101% Nov‘’29|....|| 101 104 External s f 6s M $| 93 Sale| 9212 93 | 33/| 89 90%, 
MM! 9414 _.--| 9414 Nov’29|_--_|| 94% 971g] Exti sink fund F Al 8514 Sale| 8514, 86 | 54/| 821g 92 au 
MN| Q1lz2 94%) 95%, June’29|__--|| 95% 98 | Finnish Mun Loan 6s A_.1954/A O| 8812 Sale | 88 89 12|} 88 O91, “ 
A O| ...- ----| 96 Oct’29|_..-|| 96 96 External 6 }4s series A O| 88 Sale| 88 881 7i| 88 Q8l4 
M -| 98 -..-| 98 Nov’29|_---|| 96 100%] french Republic 3 Dj 11712 Sale |11714 119 | 399]) 100% 119 ‘ 
Msi 98 ----| 99 Mar29|____|| 99 99 External 7s of 1 J O} 11012 Sale |10912 111 | 261)| 106%g 111 
A Oj _.-- ----|101 Mar’29|_.--]] 101 101% A QO} 10612 Sale |105%,  1067| 187|| 102 108 5 
AO} 95 = ----| 9912 Oct’29|..--|| 984 101g | Gras pality) MW] 94 95 | 94 94 2|| 92% 10Bt, 
J BD) 98 --..-|100% Sept’29|_.-_|| 101% 101% | Gt Brit & Irel (UK of) 5}48.1937|F A) 10312 Sale |102%, 10312) 57|| 10114 104%, at 
M8} 98 103 {10114 Nov'29|__--|| 9912 106'2| 4% fund op MN| c82 84%! 84 84 1 Au 
5 Di 98 106 |102 Nov’29|__--|| 101 10353] c6% War 3 Dj c9712 __-_| 9712 Oct’29].---|| 95% 100 
3 8| 98 101%|101% Nov’29|__--|| 97% 1041 | Greater Prague (City) 7 MN| 103 Sale |103 103 4|| 10214 107% es 
- .| ---- ----|101!4 May’29|_.--]| 9O1g 10114 | Greek Governmen MM 95l2 98 | 95 95g) 2)) 91 
M 3) -... ----|101%4 July’29)_.--}} 991g 101%] Sinking fund sec 6s F A| 80%3 Sale | 8 82 56|| 75% : 
Haiti (Republic) « f 66__ A O| 9812 Sale | 98 9812} 19]| 961g 101 | 
Hamburg (State) 66 A Q| 9414 Sale | 94 95 12 O8lg 
berg ( J 58} 103 Sale {100 10312} 141] 981g 1041, 

Agric Mtge Bank sf 6s_...- 1947|F A| 7212 Sale| 71 7212' 9|| 65 9012] Hungarian Munic Loan 7} 1945|J 3) 9153 Sale | 89 9153} 29]| 8413 100 
Sinking fund 66 A--Apr151948|A O} 71 Sale| 71 7212) 11]| 65 0 External s f 7s_.-_Se J J| 83% Sale| 79 8414, 22/| 73 06 

Akershus (Dept) exti 5....1962|M N| 8712 Sale | 86 87%, 3311 80 891, MN! 90 92 | 90 92 4|| 85's 98% 

Antioquia (Dept) col78 A_.-1945)3 J' 80 Sale| 7714, 80 | 17]| 69 1 Sf7KeserB 11M N! 90 9212! 92 92 2|| 88 04% 

External ¢ f 7s ser B..... 1946)J 43; 81 Sale | 77 81 27|| 6912 94%] Hungary (Kingd of) sf 7348.1944/F A| 89 Sale| 97 99 26), 96 101% 
External s f 7s series C...1945|3 J| 79 Sale| 77 80 17|| 69 065% | Irish Free State extisa{ 5e-.1960|MN| 96 Sale| 96 9612} 21])) 95 97le } 
External s { 7¢ ser D_..-- 53 3) 801g Sale | 77 801s} 10|| 72 965%2] Italy (Kingdom of) ext’!7s..1951|J ©] 96 Sale | 945 96 | 145|| 9153 97% oe 
External s f 7s let ser....1957|A @| 77's Sale | 72 77's} 16)| 69 96 | ftalian Cred Consortium 7s A1937\M S| 9353 95 | 93 94 7i| 9012 086% Bs 
Exti sec 6 f 78 20 eer... -- 957|A QO} 77\g Sale | 73 77's} 10)) 65 96 Exti sec s f 7s ser B____-- 1947|M S| 9212 Sale | 9212 93 17|| 891g O5ls Be 
Exti sec s f 7s 34 ser. _.-- 1967|A O| 77 Sale| 731g 77 37|| 69% 93 | Italian Public Utility ext 7¢.1952|3 J| 9212 Sale | 92ig 927) 53)]| 88% Q6ls 

antwerp (City) exti 5s__..-- 1963/J D} 91's Sale| 901g 91's! 16) 86 93 | Japanese Govt £ loan 4e._..1931)3 J| 9412 Sale | 93% 9412) 107|| 90 94!2 | 

Argentine Govt Pub Wks 66.1960/A 0| 99 Sale | 98 99 31)| 95 100%] 30-year s f 6348_.._--- _1954|F A! 102 Sale |102 102%| 15/| 98% 103 oe 

Nation (Govt of)— Jugoslavia (State Mtg Bank)— Be 

fund 6s of June 1925-1969|3 UL| 99 Sale| 97%, 99 | 87|| 95 101g] Securedsfg7s__..._--_- 1957|A O| 8012 Sale| 7512 8012] 32|| 69% 80lg BI 
Exti a f 6s of Oct 1925 ...1959|A 0} 98% Sale | 98 99 | 63)| 951g 100% | Leipsig (Germany) 8 f 76...1947|F A| 9712 Sale | 9712 98 15|} 95 10033 
Bink fund 6s series A_...- M $| 99 Sale| 981, 9914] 84/1} 95 101 | Lower Austria (Prov) 7 -- 1950) 3 DO} 91 95l2' 9512 Nov’29/_-__|| 92%, 100 Be 
External 6s series B._Dec 1958|3 ©) 98% Sale | 97% 9914] 189|| 94% 100%] Lyons (City of) 15-year 68..1934|M N| 101% Sale {10012 101%) 59)| 984 10'% > 
Exti s f 6e of May ne MN| 99 Sale| 98 99 | 30] 95 100% 
External s f 6s (State Ry) - M $| 99 Sale| 98 991g] 198|| 95 100% | Marselles (City of) 16-yr 66.1934)M N/ 101!g Sale {10012 101%) 72/| 9812 101% Bi 
Exti 6e Sanitary Works...1961|/F A| 9812 Sale | 98 99 | 35|]| 94% 101 ( ) 6346..1954/3 0] 70's 72 | 69 71 39/1 67 89% Bi 
Ext 6s pub wks (May °27) MN] 987%, Sale | 98% 9914] 36]| 95 100%] Mexican Irrigat Asstng 4}<s_ Mak idan. Oe To 1 1} 14 36 
Public Works exti 6448...1962|F A| 94%, Sale | 935,  94%| 11/| 9012 9712] Mexico (U 8) extl 5 of £°46\Q 3] -... ----| 49% Jan’28].-..]] .. ... Bi 

afgentine Treasury Se £.... M $| 90 Sale| 90 90 4\| 89 @2%2 Assen’ 6e of 1899._... ‘s 1614 Sale | 1514 1614} 44 13 385 

Australia 30-yr 5e._July 15 J 3} 93 Sale| 92 94 | 85|| 90 97 Assenting Se large.....-.-.--- ns beer cone) 20. OCtS0L...8 So. Se Or 
External 5 of 1927_.Sept 1967|M $| 93 Sale| 92% 9314) 53/| 88 9612] Assen of 1904__....... ; 11% Sale| 11% 14 77|| 10 22% 1, 
Exti g 434s of 1928... _-- MN! 8512 Sale| 85 85%4| 133|| sllg 8814] Assenting 4s of 1910 large. -.| - 1412 Sale| 117% 1412} 59] 10 33% 

Austrian (Govt) 91 7e ....- 3 D/| 102% Sale |102!g 10312| 29)| 100% 105 ting 48 of 1910 emall-.-__| _ - 12 Sale} 11 121g} 57]} 10 22% 

Treas 66 of "13 assent (large) "33;3 J) _... ----| 16 1612} 12 16 3875 a 

Bavaria (Free State) 6}<e-- F Al 93 9414) 92 9312] 20)) 90 96 Raa eae erste area Te 16 Sale| 16 17 10|| 15 235% 

Belgium 25-yr ext s f 7348 6.1945) D/) 116 Sale |1154, 116 70}; 1121g 116 | Milan (City, Italy) ext’l 6348 °52)A ©} 86 Sale | 8412 8612}. 77|| 80 91% 
90-yr of 88__.....-...-. F Al 11012 Sale |1077, 11012} 100]| 1051g 11012] Minas Geraes (State) Brasti— 
86-year external 6 }4s- - . - M $| 105 Sale /10412 10512} 28]| 1021, 107 Extl s f 644s8._.__......- M &| 801g Sale | 79 82 23|} 75 O65l, 
Sxternal sf 6s.......... 3 3} 101 Sale |100 101 | 156|| 97% 10133] Ext sec 644s series A_.__. 1959|M $| 81 Sale| 80 $5 | 42) 78 87g co 
External 30-year s { 7s... 3 D/ 108 Sale |107% 108 | 26 09 | Montevideo (City of) 78.-..1952|3 D| 9812 Sale | 97% 9812] 37/| 95's 103% 
Stabilisation loan 7s. .... MW! 103% Sale |1053, 10614] 117|| 104ig 10612] Extl sf 6s ser A_...____- 1959|M N]} 9214 95 | 95 97 3]| 931g 97 o 

Gergen (Norway) sf 8s ...- MWN/ 11012 Sale {11012 11012} 1{| 109 1121s (slat )..1972/M8 8S} 10312 _-.-|10412 105 2|| 102% 108 
15-year sinking fund 6s-.. 40] 100 Sale| 9914, 100 13]| 9253 101 | New So Wales (State) ext 561957|F A| 9153 Sale| 91is 915] 7|| 88 95 +2, 

Berlin (Germany) 6 f 6 4s--- AO] 95% Sale| 931, 95%) 21|| 8712 99 of 5e__._.. pr 1958|A O| 92 Sale| 9012 92 | 60|| S8lg 94% Qa 
External sink fund 66... - J D/ 89% Sale} 8812 89%) 42/| 8012 92 | Norway 20-year extl 6s....1943|F A| 103 Sale /1021, 103 | 64]| 100 108% 

Sogote (City) ext’ f Se. - A Ol 96 Sale| 95 9614] 7|| Qilg 104 20-year external 6e_....- 1944/F Aj} 100 Sale |100 10253} 47]] 100 108% Q 

(Republic of) exti 8s.1947|M N| 95 Sale| 95 97 | 30|| 87 104 30-year external 66... .-- 1952/A ©] 102 Sale |i0l12 102 | 41 oO 
External sec 76.......... 3 3| 78% Sale | 78 797s} 211} 70 96 @-year 6 f 648_._._.--- J Dj 10012 Sale |100 1007s} 48]| @81g 101% 
Externaisf7s _.......-. M 5S! 7712 Sale | 74 7712] 32]| 64% 92 External s f 6e_...Mar 16 1963/M 8} 9553 Sale | 9512 9614] 38|]| 91% 97% Oo 

Gordeaux (City of) 15-yr 6s. MW! 10114 Sale |10012 10114] 55]| 98% 10114 Municipal! Bank sf 6e.1967|J 0] 94 Sale| 93% 941g) 17 4 96 

Brasil (U Co euaenas Oe... 19802 D/ 9814 Sale | 981, 10012] 140]| 85's 109 | Nuremberg (City) exti 68...1952)F A| 85 Sale| 85 85 1 9015 
External s f 634s of 1926..1957|4 ©) 82 Sale| 80 86 | 113|| 65 961g] Oslo (City) 30-year ef 6s__.1955)M1 N| 1005s Sale |100!2 101 43|| 9733 102%, 

Extis16 1927....- 4 0} 82 Sale| 80 8654) 182|| 70  965,] Sinking fund 6}4s....._. 1946|F A] 96%, Sale| 96% 98 8i| 9414 103 
Ta ( ney leas 4D) 901g Sale| 90! 9114) 29]| 74 102 | Panama (Rep) ext! 6}s_-.-1953|3 D/ 10012 Sale |10012 100%} 19]) 9Big 102%, 
¥ 348 (coffee secur) £ (flat).1962}A ©} 9912 Sale | 9712 9912} 14]| 97 10753 Exti ef 6eeer A-._May 16 1963\5M N| 90 Sale | 90 91 14]| 88% 941 

Sremen (State of) extl 7s. ..1935)M $/ 100%, Sale |100 100%} 51|| 9812 1021g] Pernambuco (State of) ext 78 °47|M S| 777, Sale | 75 784) 27]| 73 95 

Srisbane (City) sf Ss...... m 8| 88 Sale| 87 88 31|| 8414 931g] Peru (Rep of) extl 7s -1959|M $| 95 Sale| 917s 95 18]} 8912 108 © 
Sinking fund gold 5s-__-_-.. F Al 88 Sale | 87 89 8i| 84 93 Nat Loan exti sf 6s Istu:: _1960|J DB] 80 Sale| 7712 80 | 133]| 72 90% Cc 

Budapest (City) exti sf 6s .1962)3 D| 78 Sale| 75%, #78 | 72|| 70 838t¢] Nat Loanextisf6s2dser_1961|A O| 78 Sale| 75 78 | 49/1 71 90%, C 

Buenos Aires (City) 6 4s... - 3 3) 10012 Sale |10012 1 17|| 95 102%] Poland (Rep of) gold 68_...1940|A O| 75 77 | 7412 75 10|]} 72 48% C 
Extl ef 6s ser O-3....... AO} 951g 9712) 9512 9612] 30]] 94 100 Stabilisation loan 6 f 78...1947;A ©] 84 Sale; 8l!2 8514] 145); 72 88% 
Exti s f Ge ser O-3......- AQ. 96 Nov’29|/____|| 941, 100ig] Exti sink fund g 8e_._---- 3 3} 96 Sale| 9312 96 | 72]| 81 99 

Suence Aires (Prov) exti 6s. Mm 89%, Sale | 881g 8934) 38/| 8212 94 | Porto Alegre (City of) 88...1961/J ©] 9312 Sale | 9212 9312} 19]| 9212 1061, c 

Suigaria (Kingdom) sf 7s...1967/3 J) 73%, Sale | 7212 7333) 14|| 72 90 Exti guar sink f47%4s. _.1966/3 J| 84s Sale | 84 8412} 23|| 83 102% 
Stab'’ni'n s f 7}4s_Nov. 15 °68|----| 85 Sale| 81 85 10}} 75 7% | Queensiand (State) extis1721941/A 0} 108 Sale |108 1081 9}| 105% 118 

26-year external 6e__.._- 1947|F A/| 101% Sale |101% 102 11]} 100 

Caldas Dept of(Colombia)7}40°46)3 4/ 8312 Sale | 83 86 | 27\| 76 101 | Rio Grande do Sul extis!8s_1946/A ©} 10012 102 | 9953 100 9|| 94% 106% 

Oanada (Dominion of) 5e....1931/A O} 100%, Sale | 997s 10014] 57|| Q81g 101% ihc a a 1968|3 D| 76 Sale| 75 764) 78/1 65 92 c 
66.....-.-.-.... ecoccees MAN! 102% Sale |1021, 103 | 139|| 90% 105%] Extief 7s of 1926_....._- MN) 84ig Sale | 841g 87%) 10]| 69  90le ¢ 
46. .-.-..............1936)F A/ 981, Sale | 97 9814] 30]| 9514 9053) Extisf 7s municloan..._. 1967/3 Dj} 82 85 | 80 84 40]| 70% 98 

City) of 88. ..... 1964/3 J/ 10314 104 [10212 10212} 3/| 98% 10712] Rio de Janeiro 25-yr ef 86...1946/A ©} 10012 Sale |100 101 40|| 89 1061s 
Cauca Val (Dept) Colom 7348°63)A 9 g512 88 | 85 85 2\| 76 102 Exti s f 6}4s8....-.-..... 1953|F A| 8353 Sale | 79 841s} 127}| 70 296% 
Central Agric Bank (Germany Rome (City) ext] 634s_..__ 1952/A O Sale| 8512 867%] 59]| 81 91% 
Warm Loan ¢ { 7s Sept 16 1960|M $| 941, Sale| 9212 9412) 28/| 90 2 Recetas (City 6e_..1964/Mi N/ 1031, Sale |103 104 | 10 10415 
Farm Loan ef 6e_July 15 1960|J 3] 81. Sale| 78 87 | 53|| 70 88% | Saarbruecken (City) 6e--_-- 1963|3 Ji ____ 79 Nov’29|____l| 79 Ql, 
Farm Loan 8 f 6¢.Oct 15 1960/4 9) 31% Sale | 79 81%) 85|| 70 88 | Sao Paulo (City) sf 8s__Mar 1952\M N| 103i, 107121103 Nov'29|___-|] 99% 115 
Warm Loan 6s ser A_Apr 15°38|A 0} 9861, Sale | 84 86 35|| 80 92%) Extle f 63<s of 1927_.._- 1957IM Ni} 81 Sale| 801g 88 20|| 75 | 

Ohile (Republic of)— San Paulo (State) extl sf 86_1936/3 J| 9612 Sale| 9512 97 | 33]] 90 j 
20-year external of 7s.... MM! 9912 Sale | 973, 47|| 96 103 External sec s { 88_...... 1960|/3 J} 99 Sale| 93 9314] 41]| 86 107% | 
External sinking fund 6e.. AO} 9012 Sale| 894, 91 36]| 86 94 External s { 78 Water L'n_1956|M $| 86 Sale| 82 87 56]} 82 108 
External sf 6e.......... 1 A Sale | 89 90 | 51]| 86% 944] Extle f 6s 8 int rete_..__. 1968}3 3| 77 7912] 75 7712] 22]| 64% 98ls 
By ref exti sf 6s. ......- 1961/3 J/ 90% Sale | 88 904] 13]| 861g 04 | Santa Fe (Prov Arg Rep) 7s 1942/M $| 94 Sale| 93 94 16|} 89 98 \c 
Exti sinking fund 6s_..... 1961|M $/ 95, Sale | 89 91 73|| 89 94 | Saxon State Mtg Inst 7s....1945)J DB] 901; Sale| 871, 901s} 30]| 87 100% ‘c 
Exti sinking fund 6s......1962|M 8} gs Sale| 88 887; 18|| 80 94 Sfg6se._..-...... Dec 1946/3 Di 88 8814] 884 90 6 05 ; 

Ohile Mtge Bk 6 }4s June 30 1957/3 D) 921, Sale| 90 93 | 23/| 831g 90% | Seine, Dept of (France) extl 7s °42|3 J| 106 Sale |105%  106%3| 91] 102%, 10815 } 

8 f 6345 of 1926__June 30 1961/3 D) 941, Sale| 93% 95 51|| 901g 100% | Serbe, Croats & Slovenes 86'62)|M N| 77 Sale| 75 7912} 77|| 75 96 t 
Guar sf 6e........ Apr 30 1961/4 0} 8s gale | 86 90 | 36]| 8312 04 Extl sec 7s ser B_.__- ..-.1962|M N| 89 Sale 89 | 113]| 701 89 Cc 

Obinese (Hukuang Ry) 6s...1951)3 D) 2212 Sale | 22 25 17|| 22 44% | Silesia (Prov of) ext 7s... 1958/3 D} 7612 Sale | 72 7612] 109]} 65 80 

Obristiania (Oslo) 30-yr s f 6s °54)M $) 1011. Sale |101 10112) 4 Silesian Landowners Assn 6s.1947|F A| 767, Sale| 7212 767| 17|| 68 84% ‘; 

Cologne (City)Germany 63481950/M9 3} 931. 95 | 9312 9353 Solssons (City of) extl 6s_..1936)M MN} 1001, Sale | 9912 100%) 62|] 97%: 100% , 

ba iy oe ht 4 3) 78% Sale| 7612 7814 Styria (Prov) extl 7e.......1046)F A) 85 Sale| 85 85 1|} 82g 94 : 

6 f Gs of 1928_... 4 QO} 7612 Sale| 7112 7712 Sweden 20-year 6s_........ 1939|3 Dj 102 Sale |101% 1021s} 21|] 101% 104% e 

Colombia Mtg Bank of 6 34s. AO} 71% Sale| 6912 71 External loan 5}4s-....... 1954|M M| 1031, Sale |102% 10312] 19]| 100% 105% ; 
Sinking fund 7s of 1926...1946)M NN) 72 gale | 71 734 Swiss Confed’n 20-yr sf 88..1940/5 3) 11012 Sale |110'4 110%] 32|| 107g 110% 1° 
Sinking fund 7s of 1927..1947|F A) 73 gale | 72 7612 Switseriand Govt ext 5348..1946/A O} 102% Sale |1021, 1031s} 10]) 100 105% * 

Oegre siseencn-- gel §| $0" ut | Sago" Nias tbgeque, scissile g| so siie| srt ags| 23i| Gat cos 

jo eascasacece e é a e 2 2| 28 ' 

Cordoba (City) extl sf 7s...1957)F Aj ____ 3g | gg 89 Tolima (Dept of) exti 7s....1947/M | 74 Sale| 74 84 71 71 @ ie 
External « f 7e Nov 15 MWNi 89 Sale| 88l2 89 Trondhjem (City) ist .-1957|M N| 95 ____| 93 95 32|| 90%, 96% 

See ee ene ee J F 95 97 | 96% 97 Upper Austria (Prov) 76....1945|3 D) ____ 9312] 92% Nov’29/____|| 90 998i, 

Costa Rica pextl 7s. M 85 Sale| 85 87 External s f 634s__June 15 1957|J D| 83% Sale | 83% 83%) 10]| 80 80% 

Cuba (Repub) 5¢ of 1904... $1 ----| 97% 97% Uruguay (Republic) 88.1946/F A} 105 Sale |103 105 | 17|] 99 100% { 
External 5s of 1914 ser A_. F Al 97% ___-|10212 Nov’29 External s f 6s.......... 1960/M N| 96%, Sale | 96 9612] 29]) 94 100 : 
Mxternal loan 434s ser C_- FA! 92 96% Nov'29 Venetian Prov Mtg Bank 76_1952\|A ©} 88 Sale| 88 89 8|| 86 9% ‘ 

CeEes Sand 9365. Jam, 5 J 10012 Sale |1001g 101 Vienna (City of) extl sf 6e_.1952)M | 81% Gale | 81% 831g) 35|]| 801g OG%s f 

(Dept) Columbia - Wareaw (City) external 7s..1958|F A| 7712 Sale | 76 7712] 38|| 67 85% j 

_Bxti s f 6348............ MMi 75 Sale! 70 75 Yokohama (City) arti 4e __104118 D! 95 Sale! 94 954! 3211 86% O6% : 
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He Price Week's fy Range : 
wi NDS 
ES) "Noe 27. Fp, §3 Since N. Y. STOCK EXCHANGE iF Ww. Week's 
: = Week Ended Nov. 29 S2| Noo. 27. ° jong Eo 
Bid Ask} Low High No.|\Low High oe 
; ChM& 
enews ‘4 s yf 16 some at = ed 99's 1081s sRegigeredasveeeseee (QJ 85 8314 
- n er eecens eese econ 
BO) SN ----| Sits Mover ---) Ss Gee Gea ¢3asorea G--“haay loev|s 3] 95 Sale| Oa 95 | i 
ee Ra 1 — -- 
mo} 924 9 | 92, Novzl---al| i eq) Gen gieeurieaN---May 1960) 3) 08% 04 a A a 
AO] 93 Sale| 921 95 | 89 71 785s} Deb 4s (June '25 coup on).1925|/3 D me i oe 
se 3 Sia ss gi) 90 95 Chic Milw St P & Pac 6e....1975|F A| 931s Sale 8178 Feb’28}--__ 
Nov] 89% Sale | 86 7|| Bate 92 |Chicd Nwest gene’ Sau Va0vla O| zi sale} 71° 7 
scpmncwed fe 8912 Sale 882 892 46|| 83% 90 Guam ee 761g ....| 75 
eee CT ON ao ia" Sous Sota || SS | See --------- ee tN 80 Doig 
leriamenes 3D] 86 88 | 85% 851 eS Registered -- . - QF AB vies 
3 Di 85% 88%| 85° Oct'29 a teed te cans Rk ec atl a 27 | Ge Oe 
spgonqooes D] 134 Sale |134 135 | 312 ie ise Gen 4348 stpd Fed inc tax.1987|M N| -... 104 104” On 
4 5) ane |e, 18s [al "aga eg | Cpeseemea dine isnt 9 ie 1 ta a 
8 ---- 8 038 | @inkine fund deh ka 1082 ences sanalkOn 
dB) GPx aac] Sot hal ol) So ae | Siesneg Oo Sap iS ag 
J ©] 103 108 [108 ' Novi2el----|| Oh, Set] io Zeer sovured & Ye -----1680 FD idi” sale |100% 
3 3) 102 Sale|102 102 iM 6] 107s 108 |107%2 
J 3| 8314 87 | 84 July’29 3 D| 104! 1011 : 
M6; 92 937%} 92 94 3D 9612 aie Sou Nov'29 = gs 
—aoecons M 8} -.-- ----] 9014 June’29 3 3| 872 Sale | 871 
5D 103 | 9812 987% Bude ore onal 38]| 81% 91 
MN] 891g 90%] 891g 911 A O| 95ig Sale | 941 9} - = = = 153 86 
J 3| 65 Sale| 65 65° AO| 94° Sale o*...or 245) 911, 95% 
sty oh ater >a 3 3| 55 62 | 53 Nov’29 M $| 93% Sale | 931 92% 94 
beooon AO} 82 Sale| 82 84 J Di 8512 Le ig |e ED 
J 3| 99 _---| 9812 Nov’29 3 Dj 102 “rrhio2 toa |i} aon 108 
--- ----|107 Apr’28)---- 
mace @ S| 2. ---| 87" ocr28 3 D| fie 80 | 81 Juiy'29\----|| “Bi is 
snidiiabiantoas “Q8ie Sale saa= mann pr’29|.... 
wanna nn nne- === 2-5 2. oer | IS sees 43 I ee tee eee 
J BD} 10112 Sale |101 103 | 160\| "90" 103” Chic St P M & O cons 6s... 1930|3 D| 100% Sale naar Fon CAPR Be totes 
peretrrnsscrssee J D| ---- ----| 9914 June’29 991g pod Cons 68 reduced te 3348...1930|3 D| 98 99 9710 woras 97 = 101 
5 seriea oo i hee i “fall syn os] ee oom ool tall se" aes 
tae. J Bl Loss Sale ios" 108a4 310)! 10pie 140 | one er & Sonat inte —"i086|s" @| sou Sale| So —97"| 201) ‘Bote 100% 
n-ne J J 103g Sale |10212 103! 32 9. 96 Ine _........Dee 1 1960|M $! 8812 Sale | 88 . 29/| 891g 100%, 
J 4 103! Sale |10212 10318 32], 99 103% Chie Un Sta'n iat gu 434s 4.196315 4) 87, Sale | 07 eel ig|| zoe ome 
M 8] 1024 Sale |10112 10214) 73 87 | lst be Bacekesve 19s iy 3) 1031, Sale [102 10312 12}, ,20ta 108ts 
MB) 10244 Sale /10112 1024) 73)/ 99 108 | Guaranteed g Se-----.--.1944| | 102, Sale |102 10373]. *5\| 100s tose 
r pry ae J 3} 83'g 83%) 83 Nov'29 7 Ist guar 6 }4s series C.....1068/5 3) 1151s isa. 138. | S01] saame ake 
3 DB] -.-. 68 | 6812 Feb’28|_-_- 8 86% | Chic & West Ind gen 6s Dec 1982/0 B4| 100° ----|100!2 Oct’29 O}) 111% 116% 
3 3| 94%, __-_| 9412 9412) 8|| “O38 96 Consol 50-year 48... ..... 1952\3 5| 88 Sale ere as | ill oot 101% 
aie J 3) ---- ----| 95 Aug’28}-- lot ret B30 series & ~~~ 1poa{Me | 10312 Sale [103 104 | 24\| Sots 108 
Beech Crk g es TS ee lee beeen ae 987%, 100 | 98 Nov'29 9912 105 
Belvidere A O| 77% _..-| 80 Mar’29|----|| “80 #80 Cin H & D 2d gold 44s--... 1987|9 3| 9512 97121 93  Oct’29|---- 9712 101% 
Sandy 3 J} 82ig ----} ---- PGS ane é CIStL& C ist g 4s_Aug 2 1936/Q F 941g 9519] 93 Oct’29 Peeping 0453 
Bolivia fy on 27271 aa” OaeSOLZZ “BE We cae Ee ae ‘Aug 2 1986|Q F| ---- ----| 92% Sept’29]-_-- 93 06% 
Boston & Maine lst be. J eet oe ‘ay is | Cin Leb & Nor ist con gu de 194204 | S7i2 08 | 8712 8712) 1 02% 
Boston & M$| 99 Sale| 97% 9912] 493]| “Olig 9912 . 2 87l2} 1) 81 95% 
pm ogty Sd re Be a te ae RS 100 July’ 
Bane Sy Peed Eee a ea ie ea 
e {100 100 31} 99 101 cssawenwe 113 3| 99 Sale| 99 9912} 19 
nnn n mann n= MN] 90 Sal %| General 5s series B.-.... 1 a2 97 90g 
ms] ao, Sas 92, 38,| 20) BB, See] Ret wtmor arr G-—nnntpals) 10 Sigg” e770 190 
eecce 1 4 
A ©} 102%, 105 |1021g 102%] 13|| 100 Cairo Div let gold 43 ..-.1980/3 3| 93. le 10212 102% 7 3 oe 
M $| 9412 Sale | 94%, 9412] 6 100%] Cin W & M Div ist ¢ 4s_-1901/3 3] 82% 84 sat Novsat. lt oe 
F Al 997s Sale | 997, 100. 3 97% 8t L Div Ist coll tr g g 46._.1990|M N 84 er 82° Nov’29 Prag yaa 80 92 
keowsoce J | 93% Sale| 93% 94%) 43 100 "| Spr & Col Div ist g 4a..--1940M $| 92 Saiz] 921, Mar'29|-.--|| Sat game 
ee eT ae JD) 94 Sale| 93 94°| 17 A 96 W Val Div Ist g 4s__...1940/3 3] ---- - ‘| 90° po bo ----|| 921g 92g 
DB} 11012 Sale |1091% 11012] 30/| 168 +4 Ref & impt 43s ser B....1977\3 3| 96% Sale| 96% 96%) i/| 91 oe 
nn-o =e 3 3) 114% 115 [1141154] 75 113 | CCC & I gen consg 6s_----1934|3 J} 1021 abi” seov'ael...-it cae tne 
oa on------------| ---- es i Apr’29 112 11613 | Clev Lor & W con istg 5e__-1933|A © 9914 Big: eae sah ----|| 1005 1044s 
® i| “58° ‘ail 98 tg ae 112 113 | Cleve & Mahon Vaig Se....1938|3 3| 97 ---- 100° phe A lal 97 101%5 
J 3| 84 Sale| 8312 S4te] 74 95 99 | Ci & Mar lst gu g 4%0....1935|MN| 93% ----| 95 J tat al w= snne 
conn an snenene M $| 975s Sale | 9753 975" i4 801g 86 | Cleve & P gen gu 4348 ser B_1942/A ©} 95% ----|1 uly'29}- -- - 9614 
eonen J 3} 10153 Sale |1 102 | 103 95 = Series B 3}48....--.....1942|A 0| 84 __-- hy yp = wan]] anne enone 
M8} -... -._.| 98g Mar'28 98% 1024] Series A 4348...-----.--1942|5 3| 95% 98t2| 951 ok i a 
~ oy 5 3| 73 80 | 80 Nov’29|_---|| 70 ‘S0% Series C 34a... ........1948|MN| 84 ast hay'S6l.. 9512 98% 
J D| 10012 Sale |10012 10012) 1 a 801g} Series D 3346... ..-..... 1950\F A| 84 -.-- 89%, Ten'90!.. 85g 85lg 
J D] 106% Sale |106% 106%) 6/] 106 102 | Cleve Shor Line ist gu 4340.1961/A 0} 96% 977s] 961 a all oe oe 
maaan 3B] 85 _...| 8712 8712} 1 100. | Cleve Union Term lat 6346..1972|A | 107 Sale (107° 107. Ii) 92 90% 
bese SE HB BS] aapermaessnnnaeal 9) soa sae [ahs Sa ‘io ie 
KA GDS p pee A 1 2h Ghee . dom 
M Ml 100% 103%4|100% 100%! ~~2\| “bas tos” istef guar 4yeeerG..---1977/a @| 97 "102% mor] 5 95% 101" 
2 ee + 92% 1 
igang MN... __. . Coal River Ry ist SPE , 
A O| 104 Sale inate toa | ia 97 100 Golo & South ref & ont 43401036 /08 N Stig Sale | 97 Cee l--33|] Bae oe 
a 9) ie, Sas je Eat S) Ste te Say eee tse 2) BS Le cae a 
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Sle Sale| 73%, 75le sR ls 103 ee MN 104 1 
ms] 50% <-.-| 80° Nov'2d || 100% oats] Beton 5 Syie oe A271 y Al 10te Bate | 90 1044) 30] S0% 108 
sa series A_.i1907 AO} 91 Bale | 8915 ane ex ae A os ao re 100% Baie lrozee lot ol See 
My 98 Sale 9414 July’28 is 86. 983i. sae oes eee S.-- ; wae: see Son acest 38 Sant team 
Peat - 10012 _- oa 98 sail “sa bert oo a oe O4113 3 Ho 7755 Nor = termes) 104% 
\2 "Sain 78% oe eet = 99% Soparietee— Ba & oes nol ES tae 76% To, 
102 5 RE Buergions: ‘abash ine 791 wt 3 1014 
94° 97- Oct’29}__ wi sind Ry ref & .-- 1941/9 s 81 | 791 1| 87 
i Semen 94 Nov'20}....|/ 9 102 Wal & gon 4ideceres O---10781F | Sot. Gale 33° wore... | o S 
J ie 5 71 May'28| - - - 1% 94 | Wash ist ref gu g 3348 ---1978/F A 911. Sale | 9914 99%,| 21 81l, 
a a Site 92 °| 90% Apr'28|...- Oe on toe abe awn 0 TD ie ee +s ey 108% 
al eibened bab sy ae ---- 805] 93 : 
Be Ses ga al ge ee we eee eal 8 is | eel a 
<eaurae ---- § 4 eo A ---- Wyatt “maa, 
oy Se) BY ot S| Os Bl wat oer pices eine &) Bios | See sa ee 
ee wi s series A. - ° Nov’29|___. 773 
rf 87 881s] 87 801g 201, eat NY a Pe late bo-----1987|2 ri *. Pe 80 7 Maes 97 4 
- 4 * ----| 96% Nov'29 4); 80% 38! be 00d Aenea HA 3| 100% 100% 1007 OMe 83 A 
ile 9 “ais oe [oe Bs 104% | " Rogiatore tat ot A @e:=--toaelm 97% Sale| 87 wowzi)_-;| SN Itty 
ce atikied - Sal 97 | 1 102 a © que... 5 e | 971 84 
“4 yon — aaa 100 ; 951, 97's —_ lant js J = 8712 8655 or +4 oats im” 
A ao 4 Sale 954 a soe = 101 BD ony 1h age be... 1930 4 85%) 85% 85% 7 82 881, 

Prior lien eae -- 8 Hy on 99 Se 83 885s 96 Refunding = seriee 477 1ee ns a| 9912 100 991 81 bRe 

Prior tien. 6 seen B_-- 1060/3 90% Sale | 90 89 | 273 100 gunn cette B.---- 1088/s4 5 87 -... Fe ee 2] 9013 100% 
} nt bn} Aeatheeg 7 5 ay 341 ss Ses wit ast it gg Bao - 1043 Ms — ie eb/30) -—- 188 
é Due Ma ~------1931/5_ J 4 ----|101% 7\| 97 Will & 8 ¥ 1st gold Be .-- ae w’38)---- = 

y ¢ 99% 1 101 102 8 ~--1938) 3 | 58 '29|...-| 88 
Due June 2 Due A Go |'o0 100"| 2411 96% 100 iy ah tt eg Di 9 ---.| 98 Nov'20|----] 57% 
ugust 95%, 1001, Sup & Dui ai gen 4s... 1949/3 84 9112] 82 ov'29|_...| 98 74 
op Du diy erm a ts 3M Soe Nov'20|----) $i" "Be 
s.... 
19433 JI 7912 bas _* Nov’29 ey: Hn 84, 
, Oot'291 _.-- ‘ oats 
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BONDS 3. 

N. Yy STOCK 

EX Price 
Week Ended Nov 200 3 i Wednesday] Range 2 | Range 

Abitibi Pow 4 Pen ALS a= ale. 3 Sen. 1 N.Y, STOCK EX ; 

Abitibi Pow & Pap ist 5e_-. 1953 ple, qAtt|cow — High| No. oon Week Ended Nor aoe Z went, | wate Beer 
With ee eiraus Geb 5340-1963 82% Sale | 824, s2%| 26|/-%, Zieh v. 29. ES Neret-| Renee or Range 

AGriatic Elec Co exti 7s wocwwene ¢ 100 Sale 981, sia 81 55 Oumb T & T Ista =~ . ‘ Last Sale. 3 = 

Ajax Rubber ot 17" ~--ipasies @| “Gli, Bae oo 2} 37l| 93% 120 “~nvamel Fruit leter eee ease, | 100% Ait iLew Heh} No . 
aaka Gold M dob ds A----1926 B| con calc] sa, Stel § 91% 904 Denver Cons Tramw ist 63-.1933|4 0] -°°* 2/100, Nov'20)_--- “. oy 

Alleghan Felor Wrap es taioas fhe 20] 19 oots| 4} 89% 107% a retste 6e°S1IM Ni 97 Sale 76° Dec2s|..- || 102 
Coll & Garp caller in teas O| 87 87% 5 Nov’29|____ es G) lst sf 75_-1 me 971g Sale | 971 ” 26||" "Sem Tore 

Allie-Chalinere x Pee 1.1949 A} 10214 Sale /1011 88 Detroit Edison Ist coli tr ka 10 acta 61 ournt 9)| 96 tou 

ater ie ah seen S185, fal 108, 19841 Had eam y in he, eat ee 

Am Age een ned Iet 70-1985 8 s Sale |100i 10012 93 1940/M | toni! gais|100% 101%) 5 51 70 

Amer Beet pty NS i Al 103% Sale’ 1202 +h ie 4 9712 101 B._July .¢ 102% Sale teats 101% 5 87 103 

Ai Got Olt debenture fa:-- 1981 O| 97. Bale 80 * "30 | -a|| 1O3t2 10st eenenns222 L1DOaF A 102% |10% 07 '| 24l] 19u 20s 

Am Cynamid Geb 6.-.----- 1942/4 ° oon a 9815 Moree 4|| 931g 99 4}6n.. Seai2 J = one = ion ; 4 1045, 

Amer I G Chem conv 514s.” 1963|3 D - v'29|..--| 98° 994] Dominion leone sist as--- Ni 93 2 8696 105% 

Amer v 867 4) 17 st 6e_... Sale | 9: 6 

yo Suneenns Com cont biierae MN] 105% Sale |1 Nov’29}___. 93% & Steel 5e___ ao eee od 95 | 127 oe 98 

seiarncayen oan ol ae at al al Be SR ag OE Senora | a 

watmee 108 ooul 77 Gan a" me et’29) 
Debé Gas Corp— Sale /104 2 87 A '66/M N --|102 90 
am 8m 4B lot Se eee 42|4 O|} 71 Sal ty 1)| 103% 10412 rele tien AO "99 Sale ‘Sa 108 52 oa 
in Tae ane leer tele Wein Sale | 64% 71 | 43/1 gai rb. Menls oi “cai, 2 he ioe oe 
---- 1 8 ee Nov’26 
erase Rae ieee | Hage [ae ae | 38) ah he cteaae 3) G8 O84 Nor 201 Be 
ear coll tr bo.----~7“Ieen|3 8] 108? wee 9612 9612). __ ote 1047, > ‘ 108 i B+ a 
seyret ant ia. 7 --"ia50 103" Sale |1021, 103 °| 35 101" & ret 6 MB] Sit Boe | Buz 100 | 2 8g 
20-years15%s.....___~ 1960/3 J| 103 Sale 101. Feb’'29 fier 100 -! ¥s.1931/3 D 0° e | 9115 93 * 99 1031, 
amy ded apenas 1943/M NM] 10512 = 1031 ize 101 101 uit Gas Light 1st con be. =. ‘J DB} 6912 pb = Nov’29 1 8712 96 
Type Found sucssoonce 1939/3 J] 1412 10514 106 le 1058, m8 8} 988, ~ SES: NE ee 9513 

Am ‘at Wks deb 6e.._. 1940/4 4 Sale 139 199)| 1 edera! Ligh 4 9914] 981 4 691 
Deb & El col trée. ©] 104 Sal 144 |2231 t & Tr Ist 5e__1 4 991g) 16 : 5 

Deb Oaner A= nan -c1a7a|M ios” Sale ‘Done 100% Po 102 10514 n=-104a/M 8 os oer 94 Nov’29 a 

Anglo-Chilean s { deb 7a. 1947|3 J e |1041 98 Lovie | po0-7eer deb 60 ser B_-_ 2-7 Ms 2) 95 951,1-a|| Site 96% 

Anei-Chilean # 1 deb 7e----1945|M W 05° Sale |104% 104%) 3i|! 101 106m | Fiat deb 7s forte een 1964/3 B| “92° “os [192 ai 

Asuc) 7 ‘i bal 88 Sal 2 76 9 105% ae 95 4 10112 li 

Ark & Mem Bridges Ter ba" ule 31 47° Gale | oe ss | asi 22 — -1eea? D| 99 9912] 96 95 i|| 202,, 208 

Armour & Co lat 434s .1964|M 8) 98%, 47 4712| 13 79 100 seennied J 31107 115 Nov'29} __ 412 108 

pase Ot Del Bigs. seas D| 89%, Sale 98t2 gaiz| Ui] A& 79%] Frameric Ind & Deb 20-9775 ta sag) 21% Sale =: 10612} 8 M4 105 

siaaiated Ot1 6% gold notes 1935 M J} 84 Sale| g4 8953/ 51 R41 1031, 35 85 Sale | 841 91%/ 27/] g4 po 

Atlantic Fruit 70 etn dep-~ Ioeels Dl sola? 192 [1011 851, 54] 7912 t Mail mil sat loa, ai) 398i) 83, aa 

ule 70 otis Gep...1984|3 B “—" i 101% Nov'29|___” 100° 1031 88 Lines 76 19405 B| 10217 sale {191 Nov'25|..-|| Bois 106% 

as & W188 L col ba. i683 a7 ty Ede mona Bong 101% Gsauneasisals BD . 2 2s - ““391] 100% 103 

OR ane = 70 Sale ay’29|____|| "jae tox, E Cail er iS 15 

adi ego 71987/3 3} 10212 Sale [1918 gate] 43 ee sectiie Geb 6 ws 2] 98% Sale 00 July'29|_---|} 100 25 

Baragus (Comp 5e...1940/M N} 1051 2] 28// 99% 1031, 2,75 Jam 18 °46)2 J] 100 2 | 92 Nov’29/_. 94% 100 

Batavian Pee As) 7340. -~1987/4 I) 9812 Bode| 10612 Nov'29 Without warr'ts euach’Gracis wl ioe: Sale | 982  100t2 ie ae 

Dell Ten eming way Gan 936/33 9315 Gale | 258 = 951s] 14 wees tere 00. 104s|e8 N ga Gale os? (CSN 4 ose ieee 

deca tteit 3] tae als | 93" Gael So) St 8, | Seo Eawal eet 931 4 
Let ot ar ee ertes B.. 1945/5 $3i2 Sale| 93° 9312! 50l! B94 9312] Genl Pub sere tok onga---—- A Sale | 89 4] 9) 911 
ta serkes 0... 19esiz 3 103 ” sale [1023 Nov'29) 8912 93%» | Gen! Pub Serv deb $870.7 -~- A} 100 Sale | 995 Bn 25|| sete 

saci Reais Hes Ss [ten teal Ht) Me, Ws | Sodom etme. A) i Ste [100° ia) *] 3B, Boe 

Berlin Elec El & Undg 6348. 1950/F Al 86 Balc| cot 873 10214 1081 war 49/2 "| 100% Sale |10018 1938 98%2 102% 

Beth Stoel lee a pds 6340. 1956/4 © 86 Sale | 851 «| 29/) 79 . | 120% Sale |1001 «| 45/1 85 

- 95 Ist 6 92 2 1015) 7 122 

30-yr ek et a gune A "42\M N 8512 Sale 843, 8712] 36 80 92 Goodyear 4g8_.1947\3 3 93 92 » 3 9812 104 
Cons Ds 15e__._.1926/3 10214 Sale 1021, 851e} 13 7 Rub Ist 56_1957|M N 10312 Sale {105 927g 12 

year 6s series A__ 5} 1001 4 103 | 3 3% 94 911 10513] 2 100%, 

Cons 30- -.1948|F A 4 Sale /1001 4) 97% 1 D 8 Sale | 91 2} 29)| 104 108%, 

Bing & Bie don bee -- 1953/6 A 105 Sale 10456 1021s) 42 9715 04 Cone Ere et es.-... 1940|F A 8813 98 | 90 N 92 | 146]) 85 

Bomny Cont seb 5 348------ 1950ime B| 1c Sale |1osa 105 | 15911 1931 108 pan)7e_1944|F al ser, sue ov'29]..__ll 83 100 

Bowman-Bii mie a a 1934|A O 87 88 | 87 4 ©=1051g} 89] 190% 105%, | Gulf States 34e__-._ 1 r 9912 Sale | 931 69 4i| 68 

Bway 4 7th | totels 7a._...1934|M 50 850%) 50 88 2} g6i 10573 Steel deb 5348___ 1942/3 D 92 Sale 92° 9812} 29]! ogi 81 

Broo Av ist cons 5a__ 8} 102 Sale 52 | 33 2 100 9653 971 9212} 21 < 100 

Brooklyn City RR let 6e_---1p4i[3 5 ere a0 San ites 22 oon 191 arpen Mining bo wane, M4;-- 106313 a otis 2} 96 Nov’29]____ aa Ps 
General 6s series ---1949/3 J) 104 81% 81%) il} Soe 77 pares ----| 84% = 844, 

Bkiyn-Map B-..... 193013 3] toe Bale 102 ; ill sin ole Am shs‘49\3_ J | 4i) 823 

Ht my bpd 1930/3 3) 100 Sale |1 % 104°| 34l! 10018 19612 ee 9a0[M $| Sait 89%) 85 “os 

& Sub == J 3} 951 00 1005s 0012 1051 -- $| 961 873, 
ist Ss eee te 2 Sale | 94 17 : 6s__..1952|F 4 2 -.-.| 96%e Auronl |; Se O8 

Brookiyn R Tr lei conv ¢ 4a iosil3 ai gee | 8 9512| 245// 86 926..1961|8- 8| 6s, G6” ga AUS 29)----|| 96 
8-yr Ist conv g 48.2002 3} 67 75 | 70 70 | 19 c $| 65% 66 84 3 12 9612 

Bate Oo red Rote -io2i|3 3 a Sete ae ---8: 78'2 } 82 Sale + iat 9 

ouamped guar éfe------" 1900/6 & 05 ---|106% Nov'2s|----|| _Se'# 92% er A-1962/3,D] G7% Sale| 67° bs ral] $2,, 3. 

Ist lien & let cone g ba. 1occiee 81 844] g4° 83 | 29] “7oie oan - M Ni) 100% 10414] 1005, 68 | 50l| 60° 103% 
Cony eb on ries A. -- 1947/00 N 10414 Sale |1041 84 1 2 212 / [linois Bell Telephone ka” A O| 100% Sale |100% — 2|| 99 ase 

Butt & Fd Dieishins seats soe | Lie 116% 134A) ons 30|] 10119 1 FB] 100 Sale | 998 01 | 118/] 98 

Bush Termin, reas! Sa... 19 200 ....1265* Oorael7-7i| 2 oh “1940/a 0} 19332 Sale tel en ee pene 
Co erminal let 4e... ._- 32/3 Dl 93 G6 | o2t, Jonnran = is O} 98% Sal $ 10312} 39 101% 

Bush Term ides ie aa se 1082) S| 888 -- 9212 June’29 bins a b+ ote a] S22 Bale | go = 99%) 21 101% 104% 

By-Prok Coke ist $i00 taz-ex “0/0 oon Sale 9313 ri, Z|) 85 261s | Inland Steel lst 4340. —-- ~~ vans ona. aaa teat 7a | a 77 "Oats 

oon MWN 991 1 8912 90% | Imation Con Copper 6348 AO Ollg Nov’ 76 92 

CalG&E 100% 10112/1 3 0014; 31 1931|™ 93 Sale | 923 v'29) _ -__ 

Cal Petroleuse sone retss-1987/M NM) 100 1 00% 100%| 3]| oss toa "| seeore Rap Tran ist Ga_- ipsa} | 100%: Sale | 998 100%| °6 sou Ost 

elon deb 91 5360. f 60 1930/F Al 94 01/100 100 | 1 aes. wn n n= 1966/3 J] 65°” Sale 191s May'29|___°|] 2912 103% 

Canada Bo tree 7e--- 933/MN| ost sale | 984 99 | 17 2. 2 : srresssevessene-|B 3] 624 Sale | 62%, Ba 43|| 29" 38 

Cens Dist 6a. - Sal 3|| 912 102 | 10-year cone Fa woxea oe eee 2 79% 

Sons rane, rel lst 30-yr ba. —- + ist Sim 3 94 103, =o eS 55” daie'| S01 Mar'2g|_.°" 56 78s | 

Cent HudG aka ey 1931/F A 102 103 1015s so og OE 88 B+ Stam 932) N 901g Sale rt 57 17 40 ae 

Central Steel ist gsi Se Jan 1957|M 8 82 Sale’ 82 O153} 11] 10012 1 \s __|MN 9312 Sale 9314 91 591] 78 | 

Oertain-teed ef8e____. 194M] oli? ----|101% be 1] "2° Sant jpasime N| 2234 Sale + e+, | + as 

Cospeddes Bowne ny a As. 1048|M 8 120% 12112]120% Nov'29)--.-11 100 19812 | Lnter Mercan Marine si Ga_- 1otelna my] 20% Sale | 91 724) 2|| 72 Si | 

ceaeetecrngimeas) © ir soe)" Ba igai'a s| ay" ane | ip gre taal Bee 

Chicago R: gu g 5e___1937)3 ---- 80 ov'29|...|| 84 100 | oocle®& Teleg deb g 434 "1956/4 95 Sale 36 

Caer! Wetommea seely al ri aac ei SS es sade 5] Sur Sale) 2,90, | 3s oa, oes | 

Copper -- 95's 103 3 e | 933 85% 

On Gé& Co deb Se._.-_ i A] 7312 Sale 8 122 Sale 4 9419! 102 97 

Clearfield Bai a A----- eA GO| 25% Sale 70% = 74ig} 31 1 Kansas Gas & Elecoic ta” ”” 957 M$! 102% 1031 i3n«128 | 183 58% 06's 

Colon Otl conv deb es.9- 1st O} 882 Sale| sis S018] 108 a oF isctric ba~-toeslon 3] 25 27, $6 worael_ 10017 108% 

Colo panier ase an 8 12} 108 68 105 ‘ov’29]____ 

Sele ¥ & 1 Co gens Ge. ~~ 104s /3 4] 8i%s seis? &] 2 O7% on Sisina a] 2°, mim u| 101% 1087 | 
Debuts nee ay_iose | N 81 Sale| 90 Nov'29]..-"|| or ‘gon ty El & Pg be._-1937|4 © 82 | 82" Nowa ill soe 

 Doae wy mein Ov’ 

Oats Sasi gaitn.” Weal® 9) 82% 100 00" og! “Eo San 1850 or teaaa mle | 24, 8 |e Sera] Be ie, | 

oe 9 2 Ne: -- 5 — 1 

Commereial Cable iat g 4n--2307/0 : 925 oo bo Nov'29 i | 00% y Lighiing fa-~-1954|3 . ots Sale so 7612 13 7635 130° ' 
Col tr 8 1 535 p+ eee he S72 --.-| 872 Feb'2$ 881g 93% ene BE wy 100 * Nov2a|...°|| ,26% $2 

Comm’l Invest Tr deb &a 1935 95 951 29]... ; notes’36 112 116 v'29) ~~ _ I 
Conv deb 84g. 19881 2] 88% Sale. ~ a BBY oo Son I To36)3 D| 100% Sale 100% ios | 4 ina ine } 

Comp bis == —--—— 049/F 9214 Sale | 9 885s} 17/| g6 -—. m 10112 Sale |1 8 03 8 161g r 

Gena By eLimen: “1 Al 87% Sale| ge? 2272] 37 8] o4 gale | cn 202% 33 100% 107%, 

Ist & --1941/J 3} 1 le | 87 8812 Bteel 93 99 10413 
oatamped guar d3sa.0 1961/3 J Otis Gale |106 10d 146} 80 110% St L m8 81 00%, sate | 90 94 | 182|| gate loa : 
Consolidated 6350 --196813 o| 20% 25 | 8 uly’29|-.__]] “95° F a| 100% 101 2 99%) 20 E 
Hydre- - . - A 997 

oot, Upber Wuertemnbere 7a 1056 81 sale | 80% °si | ~a|| $e 4 nt 103° Sale 102° 193°] 35 o7% 102” E 

Consol Gee anid lst & ret ba 19 7 J] 92 Sale 14 8% J 4} 82 sale 991s 10613 E 

Qonsol Gas (N ¥) deb 5348. 1945] B 63 sacle, 22.) 7] 8% 13845 4] 95 98%] 95 875s) 37]| 82 k 

Consumers Power ist ent eee 5 i a 105% saat 74 62° va 1933/3 : 9953 Sale ' 9915 ue" 15 8 . Oo 

Container j~--~1952|/M le |100 ‘ 162 I aaae Bb) iss 51.3 , 1|| 967, ¥ 
l-yr deb Se wine casa" 7 7 1962/M NM! 10212 Sale {101% 102%] || 4% a. Teaale | 201 101%2/101 ouraai-=- ae E 

Copentinne, a with warr-_- 1943/5 D 93° O3te gare 102%s] 5 , 10% A}... 92° Oct'29|--~"I] ape ee 

Telep -- Ble 100 104 1954|F A 75 Oct’ --|} 101 P 

Gara Prod Ray int 3-77 ou'ale X 74 Sele! 70% 75°] 30]! 68 ‘pit ioeale 4) 72 0"| 70 get20)----|| “75, "Sa : 

Willamett 2 911 os Geti29} - --- 

Cuba Cane Sugar phy ee Al Dom, te, | 190% 100%, || 38 92° Ms 72 80 | 72 38). --- oe ‘ 
Certificates of denw 7s__.1 3 : 10012 101 toon 9553 1 os 103 F : 117 11833 see 4 May’2s}____ 72 90% , 
Conv deben stamped 8%. ~i0a0/3 404 49%1 49° ‘Soi8] 39)/ 98! ios: A O} 102t2 1027/1026, 118 | 16/| 1id% Iii 

Otis of depoatt 8%.1930/3 J po diary 401g pron 15 40. 7 AO 104 Bale 104 —_ Me 98 sie 

Cuban ee | Pan 8 e 0 

Cuban Daeusar 1st coll 88.193) 40% 441] an2 50M) 5 — = 5 bl 26, Sale a il] ss laos 
Cartifiontes of ante 8| 9015 sale'| oor, 4044) 14 o's 90 Di 94is 5% 961s} 33/1 Sota oS” 

of deposit... -~_ Ni 45° gale| a5” 7oll Soe eet 4 ©} 10512 sale 3 4] 8 9012 102 
eo a 46 Saelag 47] gi 4 . F Al 82° Sale| 81 10512] 2/1 10438 geese 

47] 9] 4 70" Ml 102 foomlios Sei] 2s 7613 91 
' at Sees 1023, 1016 10215 = 79 siz 

a Oct'29} . 104 

yA 7612 78 | 8 --- 89s 95 

0 Nov‘29 
== 76% 87% 4 
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BONDS Price Week's : Range BONDS Price Week's P Range 
N. Y. STOCK EXCHANGE Wednesday,| Range or 3 Since N. Y. STOCK EXCHANGE Wednesday,| Range or 3 Stance 
Week Ended Nov. 29. ~ Noo. 27. Last Sale. A Jan. 1. Week Ended Nov. 29. ™ Noo. 27. Last Sale. Jan. 1. 
Bid Ask|Low High| No.|\Low High ' Bid AskiLow High| No.\\tow # 
MoeCrory Stores Corp deb 5}48°41 961g 97 | 961g Nov’29|_.-.|| 92 90%] Reinelbe Union 7s with war_1946/3 J| 97 Sale| 9412 98 16|| 89 
Manati Sugar ist s { 74s_..19 2|A 60 Sale | 60 61 52 60 100i, stk war...1 3 Ji 90 93 | 92% 93 341} 74% 98 
Manhbast Ry (N Y) cons g 48.1990/A 54% Sale | 53 55 19}| 5l'2 68 | Rhine-Main-Danube 7s A...1960|M $| 100 Sale| 99 100 7 1g Ld 
__) Sp Gana 2013|3 45 50 | 50 inthe ‘Westphalia 7s8°650)}4 Ni 101 Sale }100 101 28}]| 991g 
Manila Elec Ry & Lt sf 56_.1953|™% 80 98 | 951g Oct’29]...-|| 9312 1041, mtge 6s.......... 1925|M Ni 85% Sale | 85 85%) 36]} 71 98% 
Marion Steam Shove s { 62__1947|4 78 85 | 81 Nov’29,...-. 81 2912 Cons m 6 of '28 with war.1953)F A} 91 Sale | 895, 91 53]| 831g 08%, 
Mirs Tr Co ctfs of partic in Without warrants. .....__.|--.. 83, _...] 86 Nov'29]_._.|]| 831g 80% 
AI Namm & Son Ist 6s__ 1943/3 98 Sale | 98 98 10|} 9412 105 | Richfield Oil of Calif 6s._._.1944|M N} 9814 Q71g Q98le] 116]] 961g 102g 
Market St Ry 7s ser A April 1940/\Q J| 87 89 | 87 87 4|| 80 97% seen Sent ete Slin Gouiled F Al 91 91l9) 91 91 61; 89 6 
Meridional El Ist 7¢__....._ 1957|4 92 14) 9612 9712} 8]| 93 100% Gas & E1 7s ser B.1 M 8] 10712 Sale {10712 108 5i] 104% 110 
Moetr EG ist & ref 5e ser C...1953|5 J) 100%. 101% )101 101 2}| 981g 103 Gen mtge 54s series C ___1 M $} 10214 104 |105%g Nov’29|___.|] 10819 107 
Metr West Side El (Chic) 4s_1938|F A 69 69 1} 69 80%] Gen mtge 434s series D_..1977|M $| 95 ----] 9973 Apr’29]__..|| 95g 100% 
Stheg MIS Mach 7o with war. 1966/4 De adie 83 July’29}_.--. 9212 98% | Roch & Pitts C & I p m Sa_..1 MN! 87  _.--| 90 Nov’29/_..-_|| 90 Q4l, 
EER GRE 5 82 Sale | 82 82 1 9412] St Jos Ry Lt & Pr ist Sa____1 MW! 94 Sale| 94 95 031g 98% 
Midvale Steel & O conv 1 5s. 1936|™ 995g Sale | 99 100 72|| 96 100g | St Joseph Stk Yds ist 4348_.1930)3 J} _... 99 | 99 Feb’29]_..-|| 99 909 
Milw El Ry & Lt ref & ext 4340°31/3 J) 98% -_---| 9812 9912} 55 9953 | St L Rock Mt & P 5astmpd.1 J 3} 60% 64 | 60 Nov'29}...- 60 77 
General & ref 5s series A..1951|\J ©} 10114 Sale |101%4 101% 1|} 9712 103 | St Paul City Cable cons 56..1937|3 J) -... 897%} 90 Nov'29]..__|| 89% 94 
lst & ref Se series B____.. 1961/3 Di 100 Sale | 995g 100%) 53/]| 965s 10153 | San Antonio Pub Serv Ist 68_1952|3 J] 10312 10714/10312 1037] 21|| 997% 107lg 
Montana Power Ist 56 A_...1943|J 3| 103 Sale {10212 103 10}; 98 1 Saxon Pub Wks (Germany) 78°45|F Aj 95% 95 | 951g 96 18]} 90 100% 
Deb Se series A_.....__.. 1962|3 Di 99 Sale | 99 9912} 19]| 951g 101 Gen ref guar 6 {s.._..._. 1961|"% N| 8814 Sale | 87 884] 24/1) 791g 94% 
Montecatini Min & Agric— Schuico Co guar 6 4s. _....- 1946|J | 661g 687%) 66 70 3i} 65 101 
Deb 7s with warrants....1937/5 J] 10212 106 |103 104 6|| 10012 127 Guar s f 6 }4s series B____. 1946;A 0} 65 Sale| 65 66 1 65 101 
Without EEE 3 J 8 ie | 97 98 18}| 93 99%] Sharon Steel Hoop sf 6348.1948|M Ni 94 95 | 9512 95% 7ii 04 I 
Montreal Tram Ist & ref 5e..1941|\3 3) 94% 95 | 93% 9414] 26]| 91 90%] Shell Pipe Line sf deb 58...1952;MN| 94 Sale| 9314 94 24}} 91 
Gen & refs f 5e series A_.1955|A ©} 90% 9112} 95  Oct’29]-.--|| 90 96%] Shell Union Olle f deb 58...1947|M N/ 9412 Sale | 94 95 | 140]| Ollg 98% 
ich essai blgosk i oacadeaat 955|4 CO} 90%, 93 | 9312 Sept’29|__--]} 93!2 984 | Shinyetsu El Pow Ist 634s_.1952|J DB) 881g Sale | 8714 88ig} 14 
Morris & Co lst s f 4%s._.1939|J 3) 79% Sale | 79% 80 12|| 7512 8812] Shubert Theatre 6s.June 15 1942/3 Dj 5312 Sale| 5212 54 6]| 521g Olt, 
Mw Bond Co 4s ser 2._1966/A @| 73%, 90 | 75 Aug’29)_---|| 75 812] Siemens & Halskesf 7s__._- 1935)}4 J| 9812 987/100 100 4 108 
10-25-year 5s series 2____ 1932/3 Jj -... 95 | 95 95 2|| 94% 99712] Debsf6ie_........_..- 1951|M $| 100% Sale }100!g 10114} 55]] 100 108 
Murray Body ist 6 }4s__.__- 1934\J DB) 93 Sale| 9212 93 9|| 8912 102 | Sierra & San Fran Power 66.1949|/F Aj 99 Sale| 98% 99 1 94 101 
Mutual Fuel Gas let gu g 68. 1947/M N/ 100!g __--|100 Nov’29)_--- 9912 104 | Silesia Elec Corp sf 6s... 1 F Al 78 82 | 80 Nev’2 |---- 
Mut Un Tel gtd 6s ext at 56% 1941/M' Ni} 985s __-.| 98 Oct’29|_..-|| 98 98 | Sileslan-Am Expcolltr7s...1941/F Aj 91 Sale| 8912 917] 15) 8912 99 
Simms Petrol 6% notes. .... 1929)M N| 101 10112100 Oct’29}____ 1 
Namm (A I) & Son—See Mfrs Tr Sinclair Cons Ot! 15-year 7a. _1 M 8/ 101%g Sale {10012 10153} 100/] 961g 103% 
Nassau Elec guar gold 4e__.1951/3 J) 4812 50 | 48 48 1|| 451g 64 ist lien coll 6s series D__..1 M $/ 100 Sale| 99 100 70}} 98 100 
Nat Acme istsf6e_._._.___ 1942/3 Di 101%, Sale |101 101%} 5/]] 101 102% Ist lien 6 4s series D____. 1 3D] 993s Sale | 98 9933} 57]/] 96 101% 
at Dairy Prod deb 5348...1948|F Aj} 9814 Sale | 973, 9812] 199]| 921g BB% I le O15 4s ser A.1938|3 J} 9614 Sale | 95% 97 86]; 91 97% 
Nat Radiator deb 6%s____- 1947\F Al 24 26 | 24 26 17|| 201g 82%} Sinclair Pipe Lines f 56e..... 1942|A ©| 9412 Sale | 94 95 41|} 8912 06 
Nat Starch 20-year deb Se_..1930|/J 3] 9812 Sale | 9812 9812 1|} 98 991g] Skelly Oil deb 6}4s_....._.. 1939\M S| 917, Sale | 90 92 32|| 847%, O5% 
Wewark Consol Gas cons 8.1948|3 ©) 1005, __.-|10053 Nov’29|___-|| 99 108%, | Smith (A O) Corp Ist 634s_.1933|M N/ 101 10112 100% 1011s] 14/| 907 104 
lew England Tel & Tel 58 A 1952'3 D/| 105 Sale {104 105 5|| 10114 107 Rico 8..1941\J DB) 104 104141041, 10414] 1\| 001g 107 
lst g 4348 series B____.__- 1M N| 98 Sale 98 9812} 33] 96 100%! South Bell Tel & Tel lstef6a1941,3 J) 101%, Sale 101ig 101%} 173 is 1 
Sew Ori Pub Serv Ist 52 A_.1952|A ©} 87 Sale | 87 897s} 11 lst s f 5s temporary ___-.- 1941/3 J| 10153 101%4)101 10114] 50]| 100 101% 
First & ref 5s seriee B_...1955|3 Dj) 89 Sale | 87 89 7\| 792 061g A..1947|3 3} 101%, Sale |101 10214 7i| 100 1041, 
S Y Dock 60-year ist g 48._.1951|F Aj 80  807%/ 80 80 2|| 731g 87% | S’west Bell Tel lst & ref 58..1954/F A/ 10314 Sale |103!g 103 16]| 101 105% 
Serial 5% notes.......... A Ol 76 7612) 75%, 7612) 5 90 | Spring Val Water lst g 5e...1943\hM1 N| 963, 102 | 98 Sept’29|__._|] 961g 1011s 
® Y Edison ist & ref 6348 A_1941|A ©} 112!g Sale |111% 1121s) 22)) 110 116%] Standard Milling Ist 5e_.... 1930|M M| 993%, Sale| 9912 99%) 51] 97% 102% 
Ist lien & ref 5s series B_._ A O} 10312 Sale |10212 10312} 21/) 100 105 ist & ref 54a_...----.-- 1945|M 6] 10212 104 [10112 10212] 32]| 5% 108 
® Y Gas El Lt H & Prg 5e_.1948|3 DB) 1041s 105 |10453 10453; 20|| 984 10712] Stand Oil of N J deb 5s Dec 15'46|/F A/ 102 Sale |10112 102 | 135}]) 100 103% 
Purchase money gold 48..1949|F Aj 9212 937%| 93 94 10} 90 95% | Stand Oll of N Y deb 4%s8..1951\J DB) 96 Sale| 95 96 | 127 Qs 
NY LE& W Dock & Imp 68 1943/J J) _... ----| 9712 Sept’29|__._|| 971g 981g | Stevens Hotel lst 6s is J 3| 88 Sale| 8712 88l2] 4/| 867, 100 
WY&QEIL&P istg 58_.1930/F. A} 99%, Sale | 99% 99%) 10]) 98 1001s | Sugar Estates (Oriente) 78..1942;M $| 58 68 | 58 58 2 
® Y Rys let R E & ref 4s___1042/3 J| 40 54 | 56 Jan’29|_.._|| 56 66 | Syracuse Lighting Ist g 5e...1951)3 D/ 103 Sale |103 103 2|| 102 107 
Certificates of deposit.....-.-- ----| 40 - -.| 5614 Mar’29}.._.|| 66 68 
80-year adj inc 5_...Jan 1942/4 woe ae 1 Aug’29}____ 1 253 | Tenn Coal Iron & RR gen 56.1951/J 3] 102ig 10212}10214 Nov’29/___-_|] 1001g 105% 
Certificates of deposit... ._. SSS Fe 1 July’29}___- 1 3 | Tenn Cop & Chem deb 68 B.1944\M 8} 96%, Sale| 961g 967%} 29]] 88 110 
NY Rys Corp inc 6s._.Jan 1965) Aor 5lg 6 51g 5le 1 5 2412] Tennessee Elec Pow be 3 Dj) 1057, Sale |104 105%} 3 102 107 
Prior lien 6a series A____.. 1965|5 Ji 6412 677%) 66 66 5|| 64% 87 | Texas Corp conv deb 5s....1944/A ©} 101% Sale {10053 102 |1185]/ 98 103 
NY & Richm Gas Ist 6s A__1951\™@ N/| 10312 10412/10312 Nov’29|____|| 101% 106 | Third Ave Ist ref 4s_....... 3 3| 52 Sale| 50 52 40|} 47 66 
NW Y State Rys Ist cons 4348_1962|M ™ 181, Sale | 17%, 21 | 202]; 10% 64 Adj 6a tax-ex N Y Jan 1 A Oj} 314 Sale | 30 3214) 43]] 22 64% 
1gt cons 6 }4s series B___.- 2\M Ni 20% Sale| 17144 23 19]} 10% 70 | Third Ave Ry Ist g Se....-.- 1937|\J_ 3} ---- 92 | 92 92 li} 90 97% 
NW Y Steam ist 25-yr 6s ser A 1947|M1 N| 107 Sale |107 1071s} 15|| 102% 108 ‘oho Pow ist 7s.....--. 1955\M 8} 98%, Sale| 981g 9 18]} 951g 90% 
@ Y Telep let & gen sf 4345.1939|M N; 9815 Sale | 981g 99 31 93 101 6% gold notes....July 15 1 J 3\ ---- ‘----| 96% July’29}____ 06% 10019 
30-year deben s { 6s__Feb 1 F Aj 110t2 Sale {11014 11012} 7|| 10012 111%] 6% goid notes._......-.-. 1932/3 J} 9653 Sale 63]] 95% 967% 
20-year refunding gold 68.1941|A ©} 106%, Sale |105%, 106%3} 31|| 1041s 10812] Tokyo Elec Light Co, Lta— 
MY Trap Rock ist 6s____.- J 0} 95 Sale| 93% 95 3|| 9212 101 lst 6s dollar series. ...... 1953\J Dj 877% Sale | 873, 8812] 98]) 85  QOlls 
Niagara Falis Power ist 58..1932|3 J) 1 .---|100!2 101 3|| 9912 103 | Toledo TrL&P5%% notes 1930|\J 3} 99%, Sale | 99% 997%] 67|| 981g 100%, 
Ref & ae A O} 102 Sale |102 102 1|| 100 1031s | Transcont Oll 634s with war 1938|J J| 98 Sale| 9712 98%) 82]) 94 104% 
Niag Lock & O Pr ist 56 A-.1955/A ©} 10214 Sale [10112 10214) 45|) 99 1 Without warrants_.........-|---- 87 90 | 87 87 2i\| 87 92s 
Norddeuteche Lioyd (Bremen) — Trenton G & El Ist g 5e....1 M 8/ 10112 Sale |101 10112 7i| 95 011g 
20-year s { G6s___......_.. 1947|M NM} 90%, Sale | 88 91 48|| 841, 94 | Truax-Traer Coal conv 6 s- 1 MN 85 | 80 Nov’29}___- 
Wor Amer Cem Geb 64s A..1940|M 8 53 Sale | 47% 53 94|| 41% 80 | Trumbull Steel ist sf 6s_...1940)M N| 10012 10112/101 10112} 22]| 10012 10819 
No Am Edison deb 5s ser A__1957/|M' 8} 9912 Sale | 9814 9912] 37|| 97 102 | Twenty-third St Ry ref 5e..1 5 Ji ---. 40 | 41 Oct’29|/____|] 40% 62 
Deb 534s ser B____Aug 16 1963|F Aj 102 Sale |100% 102 85|| 99 103%] Tyrol Hydro-Elec Pow 748.1955 N; 89 94 | 88 90 3]] 88 O0ls 
Nor Ohio Trac & t 68_..1947|M 9712 Sale | 9 9812} 25|| 94 1034] Guarsecsf7s..._.-..... 1952)F A| 86 Sale| 85 86 411 85 Q2ls 
Nor States Pow 25-yr Se A..1941|4 O} 1011s Sale |1011g 101%} 9/| 971g 103 | Ujigawa El Pow sf 7s.....- 1945|M 8| 9714 Sale | 97 9714] 116]} 95 100 
lst & ref 6-yr 6a series B._1941)A O} 10514 Sale {105 10514 2|| 100 1061¢] Union Elec Lt & Pr (Mo) 58.1932)M $| 99 Sale| 99 99 141] 97 101 
North W T ist id g 4s gtd_1934|3 J) _... 98 | 95 Oct’29)_.__|| 9153 105% & ext Sa._....-....-. 1933\M Nj 9914 Sale| 9914 9914] 4/| 9673 101% 
Norweg Hydro-El Nit 5348.1957|M N) 8912 Sale | 89g 91 55 a UnEL&P (ill) letgS}eeerA."54)3 J) 102 104 |102 10213} 5j] 100 106 
Union Ry (Chic) 5s...-. AQO!i 75 78 { 21 June’29}____ 81 
Ohio Public Service 7 4s A..1946)A ©} 110%, Sale {110 110%4| + 3]} 100!g 11312] Union lst lien 6 f 6a..... 3 3/100 = ----|1001g Nov’29)____ 9612 101% 
lst & ref 7s series B__.... 1947|F A! 10914 Sale |1091, 11143} 5)| 100% 115g] 30-yr 6s series ee 4 1942)/F Aj 10412 10614/106 1061g] 11 1 
Ohio River Edison ist 6g....1948|J 3} 1035, Sale |1031, 10412] 16}| 102 1071g] Ist liens f 5s series C_Feb 1935;A O| 9712 Sale | 9733 9753] 15]| 94 10183 
Old Ben Coa! ist 6s...._.._ 1944|F Aj ____ 777%| 83 Nov’29|____|| 821g 91 | United Biscuit of Am deb 6e.1942; MN} 99 Sale| 97%, 99 14]] 9412 1001, 
Ontario Power N F Ist 68..1943|F A/ 9912 10012/100 100 3|| 98 102%] United D: Di oaiwe M8} 94 Sale| 931, 9512] 126]} 87 97% 
Ontario Transmission Ist 56.1945|M N| 100ig Sale |1001g 10212 111 97 103 | United Rys St L let g 4s_...1934/J 3] 7012 Sale | 69%, 711g) 21]| 69 841g 
Oriental Devel guar 6e__._.- 953/M 8| 94%, Sale | 94 95 | 109]| 90 97%] United SS Co 15-yr 6e___.-.- 7\MAN| 971g 9714] 971g 9712] 57]; 9O 100 
Extil deb 6 }a int ctfs____- 1958|M Nj 8712 Sale | 87 8712} 36|| 83 90 | UnSteel Works Corp6}48A.1951|3 D) 85 Sale| 824, 85 91]| 7912 90's 
Oslo Gas & El Wks ext] 54_.1963)"1 S| 91 Sale| 90 92 40|} 85 93%) Series C......-.-.-.-.-- 1 53 Di) 84 85 | 81% 831g] 61 90% 
Otis Steel ist M 6s ser A__..1941/M9 8] 10012 Sale |10012 10112} 67]|| 99%s 1031¢] United Steel Wks of Burbach 
Pacific Gas & E) gen & ref 5e 1942}3 J| 101 Sale 100%, 101 39]; 99 102 Esch-Dudelange 8 f 78....1951;A O] 821, 86 [10112 102 4|| 1001g 108 
Pac Pow & Lt ist & ref 20-yr 58°30|F A' 1:09 Sale | 995g 100 19|' 9714 1001g] U 8 Rubber Ist & ref Sesser A 1947|3 J 85 Sale| 85 86 44 lg 92% 
Pacific Tel & Tel ist 5s....- 1937|3 J| 102 Sale |102 1031g] 2]| 9912 103%, 10-yr 7% % secured notes. 1930)/F A Sale | 9912 1001s} 36]| 9612 102% 
Ref mtge 5e series A___._- 1952)/M1 N| 103ig Sale |1031g 10353] 24/| 100% 1055s | Cniversal Pipe & Rad deb 68 1936|\J DB) 65 Sale| 60% 65 1}] 60% 90 
Pan-Amer P & T cony sf 68.1934|M ™! 1031, Sale [10212 104 23]; 101 11014 | Unterelbe Pr & Lt 6s_-.---- 1963|A O| 80 Sale| 80 80 91] 77 91 
1st lien cony 10-yr 7a____- 1930|F Al| 10412 Sale |10412 10412} 4/| 1025, 105 | Utah Lt & Trac lst & ref 6s..1944;A ©} 94 Sale| 9312 9412) 31]| 89 06% 
Pan-Am Pet Co(of Cal)cony 68°40/J DB) 95 Sale | 9412 95 42|| 92 9812] Utah Power & Lt lst 5s_..--. 1 F A} 9912 Sale | 9914 100%) 45]] 90 101 
Paramount-B'way ist 5%s..1951/3 J| 99 Sale| 985g 9912} 11]| 97 103 | UticaElecL & P lstefg 5e.1950|3 J) 10212 ----|103  Oct’29/____|| 96 104% 
Paramount-Fam’s-Lasky 68.1947|J DB) 98i2 Sale | 965g 9834) 69]| 9112 100% Utica Gas & Elec ref & ext 5¢1957|J 3) 10212 ----)/10112 Nov’29)___-|} 100 107 
Park-Lex Ist leasehold 6348.1953|J 43) 74 Sale | 74 75 19|| 74 95g] Utilities Power & Light 5448.1947|3 D| 89 Sale| 8812 897%) 14/| 86!2 98 
Pat & Passaic G & El cons 6s 1949/M 8S) 102 Sale |102 102 2|| 991g 105 
Pathe Exch deb 76 with warr 1937|"1 N; 5012 Sale | 50 53 19||} 46% 84 | Vertientes lst ref 76..1942|J D| 577% Sale | 577%, 60 5i| 577% 97% 
Penn-Dirie Cement 62 A__..1941|M $| 7513 Sale | 70 76 25}; 60 9741 Victor Fuel lstaf 5e......-.- 1953\3 3} 21 45 | 30 Nov’29/___. 201g 40 
Peop Gas & C Ist cons g 68..1943/A O} 111 113 {113 Nov’29}____|| 110 113 | Va Iron Coal & Coke lst g 66 1949|M S|} 691, 73 | 6914 Nov’29|____|| 68% 82 
Refunding goid 5e_...--.- 1947|M $| 10134 Sale |1013, 10214] 11]] 100% 105%] Va Ry & Pow Ist & ref 5s_..1934/J 43) 9953 Sale| 9912 100 20]| 971g 101 
eS spe eon ed MS} __._  ____.| 99 Oct’29/____|| 99 99 | Walworth deb 634s (with war) "35)A ©} 92 Sale | 92 93 7|\| 85g 1041 
Philadelphia Co zec 5s ser A.1967|J BD) #983, Sale | 98 9844) 196|} 9512 100 Without warrants... ...-.-..|---- 85 8612] 85 Nov’29/___- 92 
Phila Fnec Co Ist 4}4s____-_- 1967|M Mi 971, 98 | 98 Nov’29/____|| 90 100g let sink fund 6s series A...1945,A 0} 89 Sale| 85 89 4|| 8312 95 
Phila & Reading © & I ref 56_1973}3 J} 82 85%8| 85 851e} 9|| 81 94 | Warner Sugar Refin Ist 7e..1941|J DB) 101 103 |1021g Nov’29/___.|| 95% 1071s 
Cee Hee OF... csaccace 1949|\%1 8} 97 Sale| 96 99 87\| 85 11814] Warner Sugar Corp lst 76_..1939|3 J| 50 Sale| 50 5812 2\} 50 85% 
Phillips Petrol deb 54¢8____- 1939|3 D/ 93%, Sale | 9012 9333] 133!) 80 94 | Wa deb 6s8....- 1939|M1 8} 89 Sale} 89 89 10}} 83 90% 
Pierce-Arrow Mot Car deb 881943/M S| ____- ____|10512 Sept’29|____|] 10512 109% | Wash Water Powersf 5e....1939|J 53) 99% 100 | 99%, 99%) 7/| 98 102% 
Pierce Oil deb s f 8¢._Dec 15 1931/5 9] 103 Sale |103 103 iii 103. 107 | Westches Ltg g Se stmpd gtd 1950/J DB] 101 ----|10053 10053] 2/| 1001g 105% 
Pillsbury Fi Milis 20-yr 66__1943)A ©] 102 10412)102 10214 3|| 101 106 | West Penn Power ser A 66_.1946)M 8/101 10112)101 10144} 38]| 991g 104 
Pirelli Co (Italy) cony 76__..1962/M9 N| 1095, 111 {10953 10953 Bil 10714 15412 ist 56 series E.....--..-- 1963|Mi | 10212 Sale |10212 10212 2|} 100 106 
Pocah Con Colileries lst 31561957|J 3} 9412 945s! 9412 Nov’29/____|| O41, 95 lst 5 series F_....-.-- 1953}A ©} 10312 10512)103 104 3|| 101 107 
Port Arthur Can & Dk 6s A_1953|/F A/ 104 Sale |104 104 100 105% lst sec 6s series G__..__..1956|/3 D/| 101% Sale |10112 101%} 11]| 100 105 
ist M 6s series B_...__.- 1953\F Aj 10112 ___-|10114 Nov’29]____|] 10114 10553 | West Va C &C ist 6s...-.-. 1950/5 J| 18 Sale| 18 18 2|| 181g 33% 
Portiand Elec Pow ist 6s B_.1947|\M' N| 9812 Sale | 971g 9812] 10/| 93ig 10314] Western Electric deb 5e..-.1944;A O} 102% Sale |102 103 49|| 100 103% 
Portland Gen Elec Ist 5¢.._..1935)J 3) 973, ____| 97 98 12|| 9212 102 | Western Union coll tr cur 56.1938/3 J} 10112 10314/100 10314] 14|| 100 104% 
Portland Ry ist & ref 6¢..._.1930)MN) 961, Sale | 96 9614 3|| 955, 99 Fund & real est g 4348---.1950|M N| 96% Sale| 965, 96%) 8 5 O0l4 
Portiand Ry L. & P ist ref 6s.1942/F Aj 951g 9633) 95 Nov’29}____|| 95 100 15-year 6 48_.----..---- 1936|F A| 107 Sale |107 108%; 20)| 105!s 111 
Ist lien & ref 6s series B__.1947/M1 N| 9712 Sale | 95 9712} 21]} 92 1021g] 25-year gold 5e-...-..--- 113 BD) 103% Sale |102 10312] 59 10313 
ist lien & ref 7 4s series A_1946|/M1 N/ 1043, Sale |104%3 104%| 2|| 102 10712] Westphalia Un El Pow 66..1953/3 J) 80 Sale| 791, 8112] 127|| 7lle 90 
Porto Rican Am Tob conv 6s 1942|3 J| 9112 Sale | 9012 9112} 29]| 89 107 | Wheeling Steel Corp lst 5340 1948/3 3) 100% Sale |100!2 101%) 23)) 98 103 
Postal Teleg & Cable coll 58.1953|J J) 941, Sale | 94 95 | 248)| 89 95 lst & ref 44s series B_...1953)A O| 87%3 Sale | 86%, 8712} 79]| 8412 88 
Pressed Stee! Car conv g 5s..1933/3 J| 81 Sale | 79 $1 26|\| 75 99 | White Eagle Oil & Ref deb 5340°37 
Pub Serv Corp N J deb 4348. 1948|F A| 170 Sale |/170 17412} 25|| 135 300 With stock purch warrants....|Mi 8} 98% Sale | 965 98%} 9|/ 95 105% 
Pub Serv El & Gas lst & ref 58°65|3 D} 10312 Sale [10212 10312) 41|! 100% 10512] White Sew Mach 6s (with war)’36)3 J) -... 89%) 99 Oct'29/..--|| 98 130 
lst & ref 4}4s_...-...-.. 7\J Di 9712 Sale | 9714 9734; 26|| 95% 100 Without warrants......... jannt 72: fete 79 79 Q0l, 
Punta Alegre Sugar Geb 7s..1937|J 5) 59 5912] 5912 5912) 2/| 56 88 Partic a f deb 6s......... MN} 79 80 | 80 Nov'29/..../| 80 10013 
Pure Olls 154% notes__..- 7i\F Al 99 Sale | 977% 9914] 85]| 96% 10014] Wickwire Spen St’l let 76...1935|3 J) 30 35 | 30 Nov’29/..../| 30 61 
Purity Bakeries s f deb 5e...1948|/J J| 95 Sale| 9412 96 45|| 89% 96 Ctf dep Chase Nat Bank-.----/---- 28 30 | 34 Oct’29|_.__|]| 34 47 
Remington Arms 6s._....-- MN] 96 Sale | 95ls 96 1|| 9212 101 | Wickwire Sp St’l Co 7s_Jan 1935,MN| 30 Sale| 30 35 25) 28 60% 
Rem Rand deb 534s with war "47\M81N! 95 Sale | 94%, 9714] 111/) 88 99 Ctt dep Chase Nat Bank.-.-.-./---- 281g Sale | 28 281g} 10)} 28 48 
Republic Brass 66_...- J M si 101 102 {10012 102 10|| 997% 103s | Willys-Overiand s f 6 49....1933|M $| 99 Sale| 99 100 11|| 98 102% 
Repub I & 8 10-30-yr Ses f_.1940/A O} 10114 10212/1011, 102 8|| 100 10314] Wilson & Co lst 25-yraf6s_.1941/A ©} 97 Sale| 9612 9712] 47|| 9612 10313 
Bef & gen 5348 series A_..1953/3 J/ 10112 Sale {101 1011c} 13|] 991g 104 | Winchester Repeat Arms 7}4e°41/A ©} 10412 Sale {10412 10512) 10)| 10412 108 
Youngstown Sheet & Tube 54 1978'5 J| 100% Sale 11001 100%! 111 rT 
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Wed. 
ag se Stock §Exchange.—Record of ety oo at Last |Week's Range| Sales | Range Since Jan. 1. 
the Boston Stock Exchan Nov. 23 to Nov. 29 (Nov. 28, Sale | of Prices. | for 
Bonds— Price.|Low. High.| Week. Low. High. 
ey wc Day, and 5 29 Exchange closed), com- > = 
f 8 Amer Tel & Tel 444s..1939}._____ 140 140 $5,000} 140 Nov} 140 Nov 
P ed from official sales lists: Amoskeag Mig 68....1945| 8034; 78 81 33,000; 75 Nov) 90 Jan 
Wed. Sales Breda Co (Ernesto) 761954}...__. 64% 65%! 28,000! 64% Nov) 96% 
Last |Week's Range| for Range Since Jan. 1. Chic Jet Ry U 8 Y 58_1940]______ 100% 100%| 2.000) 94 June| 100% Jan 
Sale of Prices. Week. Hood Rubber Co 7s__. 1936}. _ _- 92 3,000} 82% June} 96 Jan 
Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. int Hydro-Elec Syst 6s ‘44; 9734; 9734 98%/ 15,000) 89 Oct} 109% Sept 
Karstadt (Rud) Inc 6s 1943}/_____. 73 73 10,000} 73 Nov} 98 Jan 
Railroad— Mass Gas Co 414s____1931|_____. 98 98 3,000] 95% Aug| 9935 Jan 
Boston & Albany-....- |, ae 173% 175 96| 16834 Oct] 182 Jan | New Eng! Te! & Tel 5s 1933 Gist daale 100 100 2,000} 96% Oct] 100% Jan 
vated. ..... J) Baxegeais 67 ~=-68 199| 65 Nov) 88% Jan | New River Co 5s_.__- 91144; 914% 91%] 1,000} 8935 Oct] 92% Jap 
Stas kes 100}......| 105 105 26| 100 Sept] 116 May , P C Pocahontas 7s dab "3 101 | 101 101 1,000} 100 Oct] 126 Mar 
24 preferred_--.----- ee 90 #890 110} 85% Oct) 108 Jan! Swift & Co5s________ 1944} 100 | 100 100 3,000} 9944 Oct] 102 Jap 
Boston & Maine— Western Tel & Tel 5a 1932] 100 99% 100 7,000' 98 June! 100% Feb 
Preferred stamped .-.100}_____- 97 97 52} 83 July; 96 Aug Sa 
Brior preferred mpd ii 100 Sea 108 108 215 1043 May 120% July No par value. z Ex-dividend. 
r A ist pfd stpd_..100)_____. ma ee 8 pr pt 
Series C Ist pid stpd_100|_____- 114 114% 130| 100 Apr| 124 Aug Chicago Stock Exchange.—Record of transactions at 
Boston & Providence -_100|-____- 175 175 12| 168 June| 199 Jan} Chicago Stock Exchange, Nov. 23 to Nov. 29 (Nov. 28, 
1 : 
a, Le Sahalaleta ~ seppmepe gall Sa oil te Semel or tek | Thanksgiving Day, and Nov. 29 Exchange closed), com- 
East Mass St Ry adjus.100|_____- 30 «32 245| 30 Nob| 56% Jan| piled from official sales lists: 
a_i pale wa 100 enuua se 4 125 = _ 7 Jan Wed Sales 
aine Central. .......100)...... 3 83% 293 y an % Oct ° . 
NYNH& Harttord...100 Sehipeay 109% 114% 470| 82% Mar| 122 Oct Last | Week's Range| for Range Since Jan. 1. 
Old Colony. ........-- incites 130 132 60| 120 Apr| 139% Feb Sale | _ of Prices. | Week. Hus 
Pennsylvania RR_____. Saige 81 85%| 1,183} 7234 Mar| 110 Aug Stocks— Par.) Price.| Low. High.| Shares. Low. toh. 
Misce!laneous— Abbott Laboratories com.*| 37% 37% 38% 200) 36 Nov| 52 
American Brick Co_--.---|_____- 12% 12% 10| 12% June} 22 Oct | Acme Steel Co----.---- 25| 90%} 90% 92 300} 80 Nov; 145 Aug 
Amer Chatillon Corp pf 100}______ 4 100 Nov| 100 Apr | Adams (J D) Mfg com-..-*| 30 ee 300} 2534 Aug) 4334 Feb 
Amer Equities Co com--.--|..._.- 16% 16% 100| 16% Nov| 33 Aug Adams Royalty Co com..*|_.._.. 8 8% 700 7% Novi 25 Jan 
Am Founders Corp com stk|___._. 81 93 | 11,585| 66 Oct] 122% Sept | Ad’ssograph Int Corpcom*| 24 | 24 24%) 500) 21%5 Nov! 36% 
Amer Gen Sec Corp._--.--|____.. 68 69 801 65  Oct!| 77% Oct | Almsworth Mfg Corp com10}__~_-_- 20 20 200; 20 Nov, 58% Aug 
Amer Pneumatic Serv--.25|______ 6 6%| 275] 2% Jan} 15% July | All American Mohawk A.5) 5 4 5 600} 4 Nov) 39 Jan 
Preferred ........-.. eee 21 22 65| 15 July} 29% July | Allied MotorIndInccom.*) 15%) 15% 16 850| 15% Nov) 57% Feb 
Amer Tel & Tel _...-- Wiccwnd 217% 224%| 1,214, 193 Jan| 310% Sept | Altorger Bros Co conv pf.*|__--__ 40 «40 50| 35 Nov) 53 Jan 
Amoskeag Mfg Co______- "eee 12 13 440| 10 Nov| 24 Jan | Amer Colortype Cocom..*| 23 23 24% 300} 23 Nov) 49% Feb 
Bigelow-Hartford Carpet.*|______ 84 85 122| 79 Nov| 106% Apr amer Commw Pow A....| 2314| 22% 24% 950) 18 Oct] 32% Aug 
Boston Personal Prop Trust| _____- 25 26 175| 20% Nov) 41% Sept | , Warrants--------.---|_____. ee. 50} 4 Nov 12 Aus 
Brown Co preferred.....-|_..... 79% 80 79| 79% Nov] 94 Jan | Smer cyuities Co com_-*| 16%) 16% 17% 450| 15 Oct] 33% Aug 
Columbia Graphophone..*|____._ 22% 26% 742\ 16% Nov| 88% Jan Ameri Pub Serv eS | Sane, 98% 99 100 98 Nov] 103% Aug 
Cont’! Shares Inc common.|______ 41 45 ,086| 33 Nov| 78 Sept Amer Pub Util prior pf_100)______ 90 90 50] 90 Nov] 96 Sept 
Credit Alliance Corp cl A--|______ 22% 24 1,220] 19 Nov) 47% Jan| ‘mer Radio& TelStCorn®) 4 3 4 | 2,650) 13 Oct] 37% Mar 
Crown Cork & Int'l Corp. -|-_- ~~~ 12% 14 970| 954 Nov| 20% Aug | Smerican Service Cocom-*)_____. Se as os = 
East Gas & Fuel Assn com_|___ 25 26 433| 23 Nov| 55% Sept American Shipbuilding _100]__85 85 85 100} 75 Nov} 110 Aug 
44% prior pref____. "eae 7 16 74, 74 Nov} 83 Sept | 4rt Metal Wks Inccom..*} 20 19 20%| 1,900) 15 Oct} 57%{ Feb 
6% cum pref_...___- cheer 90 91 844) 89 Nov| 94% Oct | %880c Appar [nd Inc com_*|_____- 37 37% 300i} 34 Novi 58 Jun 
SR ca 83 85 855' 83 Nov] 127% July | *880c Investment Co....*| 55 55 BS 100] 4834 Aug) 669§ Oct 
ee 30 30 100; 30 Nov} 30 Nov | 488oc Tel UttiCocom...*| 23 22% 2414] 4,000] 18% Oct) 52 Aug 
Preferred.....--....- eee See 40| 42 Novi 50 Sept | Stlas Stores Corp com-...*/_____. 19 «621 1,000} 15 Nov) 74% Feb 
Economy Grocery Stores_*|_____- 35 38 263| 2236 Jan| 59 Oct | Subura Auto Cocom....*| 145 | 140 162 600; 120 86 Oct] 510 Sept 
Edison Elec Illum__... Sis snd 23844 243 620} 201 Nov Aug —— pag BST ag FF Si ss : 150 poo oi - 
Emp! Assoc......_. ancoky (The) com. é y 
PI RE... -2--j-onone ° 8.708) 30 4974 Jan! pastian-Blessing Co com.*| 35%| 34 35%|  650| 32 Nov; 62 Aug 
Galveston-Houston Elec100}______ 3 3 200 3 Novl| 27 Jan | Saxter Laundries Inc A..*| 16 15 16 700} 13 O 26 Jan 
Galveston Hous El pref_100|_-___- 20 25] 15 Nov| 83 Sept | Seatrice Creamery com 50) _----- 818i 50} 75 Nov) 130 Oct 
General Alloys Co.-..-.--j...._. 9% 9% 120 6% Nov| 19% May | Sendix Aviation com--.--*| 31%| 30% 32% 9,550} 24 Nov} 104 July 
General Capital Corp. -..-|_.___. \%l 3,225) 20 Oct Sept | Sinks Mfg Coci A conv pf* SRE AW 24% 25 3. 24% Nov! 37% Jan 
Georgian Inc (The) pf A_10}_____- 9% 9% 5| 9 Nov| 17% Feb | 8lum’s, Inc com_-......*| 28%| 2734 28%4| 10,350] 23 May! 28%¢ Nov 
Gilchrist Co.........--- , SR 19% 20 57| 17. Nov| 23% Jan | %org-Warner Corp com- io 31 31 33 1,800] 2634 Nov} 152 Jan 
Gillette Safety Razor Co_*/_____. 99% 104 705} 82  Nov| 142% Aug | Borin Vivitone Corp pref.*| 244) 20 28 750; 20 Nov) 45 July 
Greenfield Tap & Die__.25|_____- 14 14 15} 12 Jan| 25% Sept | Stach &Sons(EJ)com..*| 17%) 17% 18 1,600} 11 Nov) 29% Jan 
Greif Bros Coop’ge class A_|_____. 40 «440 20| 38 Nov| 50 Sept | Bright Star Elec,clB_...*| 1%) 1% 1% 100} _1% Nov; 18 May 
Hathaway Bakeries cl B___|___.-- 20 20 50} 20 Nov| 35% Feb | Srown Fence & WireclA_*| 19%) 19 19%) 450) 17 Nov) 36% Jan 
ea RE 100 104 50| 100 Nov] 130 Sept ee *| 114%] 11% 12 300} 10 Oct; 37 Jan 
Int Button Hole Mach_-10|______ 9 9 20| 9 Nov| 10% July | BrueeCoELcommon...*} 49 | 49 49 100} 40 Aug) 8644 Aug 
: Soy Ltd com_|_..... 14% 15%| 8,387] 11% Oct] 28% Sept | Sutler Brothers---._..-- 20} 23 23 23%| 1,050} 20 Oct} 45 Jan 
nternationa ee Sbcwnst S656 28 7% Oct] 102% Feb] . 
Int Securities class B_...__|_____- 30 i 120] 30 Oct] 31. Aug | Camp Wy & Can Fy....*| 20 20 23% 100} 20 Nov) 49 Aug 
Jenkins Television com__.|______ 4 4% 850| 2% Nov) 12 Aug | Castle (A M) & Co_.... gees 44 47 150) 44 Novi 79% Jan 
Kidder, Peab accep A pf100|_____- 90 25 Nov] 93% Feb | ©eCo Mfg Coline com...*| 23 22% 24%| 2,200; 21% Nov) 86% Feb 
Libby McNeill & Libby -10)------ 17% 18%] 250] 10% Apr| 22 Sept | Cent Ill Pub Serv pref__-*| 93 | 89 93 400; 85 Nov) 96 Jan 
w’s Theatres....._.25]______ 8 8% 781 8 Oct] 13 Jan | Central Ind Power pref_100} 90 86 90 100} 86 Nov; 95% Jan 
bane alin we |---| 4 95] AHH] go Nov] 18 sume | cermcauner pont] $94) gaye Sil aso] ga Now| 40 So 
ergenthaler Linotype -100|_____- 101% 103 110] 100 11 M Sent Illinois Sec Co ctfs--. , 
Mortgage Bank of Colombia ” Se Cent Pub Serv class A--- 34 340 34% .350| 25 Oct} 57% Oct 
American Shares. -_-_____ Ce ress cn Minch wae 65 65 150} 24 Jan} 76 Oct 
National Leather ---.--- 10 Central S W Util pr lien oi 5 9844 98% 100} 9834 Nov) 109 Aug 
National Service Co... __- Preferred..---..-.---- _; SR 94 95% 600} 94 Jan} 103 Aug 
New England Pub Serv__* Common new_______.- *| 18%] 174 19%] 9,350) 12% Nov) 26% Oct 
New Eng! Pub Serv pr pf_* Cent States Pr & Lt pref__*}--_--- 0 90 100} 90 Nov) 97 Mar 
New Engl Tel & Tel___100 Chain Belt Co com_--__- *| 42 42% 300} 42 Nov) 59% Jan 
Pacific Mills___..____- 100 Chie City & Con Ry pt pf_*| 11 10% 12 750| 7 Nov; 31 Mar 
Plant (Thos G) Ist pref 100 Certificates of deposit..*] 8 8 8% 400} 6% Nov) 26 May 
Public Utility Hold com... Part sh common. .-.--- a 1 1%| 1,400) 1 Nov) 3% Mar 
Railway Light Sec Co-_-_-- Chicago Corp com___-___ *| 14%| 14 15%| 16,000} 12% Novi 73 Aug 
Second Inc Equity -___.-_-_- Convertibie preferred..*| 39 39 40 13,350} 35 Novi 69 Aug 
Second Int Sec Corp-----_- Chicago Elec Mfg A_---_- RS 5 5 50 3 Novi 15 Jan 
Shawmut Ass'n Con —" Chic Flexible Shaft com __5| - - - - - - 16 16 200; 16 Novi 17% Sept 
BGs de cmcaka Chic Investors Corp com._* 9% 9 9%| 2,450 7 Novi 51% Aug 
Torrington Co..-.-.._-- » Preferred.._..........*| 32%] 32 33%| 5,550) 30 Nov) 58 Aug 
Tower Mfg_.._-.---...-- Cities Service Co com___.*| 29 27% 30%] 23,900} 19 Oct) 68% Oct 
Traveler Shoe Stores -._.. Club Alum Uten Co--.-__- +) 4 3% 4%] 2,500) 2% Oct) 34% Feb 
Tri-Continental Corp--.-- Commonwealth Edison 100} 247%4| 238 247} 700} 202 Nov) 449% Aug 
Construction Material...*| 1944} 18% 19% 8900} 16 Oct} 38 Feb 
Onion Tw ist Drill... .... 5 Preferred. ......---.. *| 40%| 39 40%| 1,050) 35 Oct] 55 Feb 
United Carr Fastener Corp Consumers Cocommon.. 5} 6 6 6% 250| 4% Oct] 13% Jan 
United Founders Corp---_- V tc purchase warrants 5| - - - - -- 1% 1% 100 1 Oct 6% Jan 
United Shoe Mach Corp.25 Cont Chic Corp allot ctfs.*| 64 63% 65%| 4,500) 59 Nov) 97% Sept 
Preferred - . -..--..-.25 ee aS Se 11%| 11% 12%| 2,950} 9 Nov) 3734 Sept 
UO 8 Elec Power Corp----_- Corp Sec of Chie allot ctf*| 65 63 = 68 4,000; 57 Nov) 100% Oct 
U 8 & British Inv pref--_-_- Curtis Lighting Inc, com_*| 23 22 23 200; 19 Nov} 31 Oct 
U 8 & Int Ser Corp pref--- Curtis Mfg Co com..-_--.- | ES 2044 24 150| 20 Nov} 37 Jan 
U 8 & Overseas Corp com _- Davis Industries, Inc A__*/.----- 3 3 100 1 Nov; 17% Jan 
Utility Equities Corp. -_-__* 
Utility Equities Corp pfd * Eddy Paper Corp (The). .*/_.---- 18 18 50} 18 Novi 28 Jan 
Venezuela Holding Corp-- - El Household Util Corp.10| 43 41 43 900} 30 Jan| 90% Sept 
Venez Mex Oil Corp_.-10]_ flec Research Lab Inc__.* 2% 2% 3 1,850} 2 Oct 2245 Jan 
Walworth Co 25 Empire Gas & Fuel 6% pt.| 80 80 80 50| 80 Nov) 96% Jan 
Warren Bros---_-.._- 644% preferred - - ------ 85 85 85 50} 85 Novij 97 Jan 
Ist preferred - - 7% preferred _...------ 84%4| 84% 86% 100} 84% Nov; 984 Mar 
2d preferred 50 FitzS & Cons D & D com.*}___._- 52% 53 200| 51 Nov) 83% Feb 
Westfield Mfg Co com-...- Foote Bros G & M Co----5|__---- 17 18 2,300} 13 Nov) 32% July 
Gardner-Denver Co com.*| 65 65 65 50| 64 May!| 80% July 
Mining— General Box Corp com_--_*}___--- 10% 10% 50} 8 July} 11% Oct 
Arcadian Cons Mining --25)___... 40c 8 45c 600} 25¢ Aug} 2 Feb | General Candy Corpcl A-.5|_-.--- 6 6 100; 4 Oct] 10 May 
Arizona Commercial. ---- 5 1% 1% 595 1% Sept 5% Jan sen Theat Eq Corp com.*| 33 33 33% 250} 28 Oct]; 66 Sept 
Calumet & Hecla---...-.-. 25 32% 36% 670} 26 Nov} 60% Mar | Gleaner Com Har newcom| 20 19% 22 1,800} 18 Nov} 25 Nov 
Copper Range Co---..- 25) _ 16% 17% 645] 15 Nov| 32% Mar] Goldblatt Bros Inccom..*} 25%| 25 26 300} 22 Nov) 36 Jan 
East Butte Copper Min_10 1% 2 310 1% Sept} 5 ##Mar| Great Lakes Aircraft A__* 7 6% 7%| 2,550) 5 Oct} 32 Jan 
Hancock Consolidated. .25 1% 1% 150} 1% May| 4% Aug | Great Lakes D & D_...100| 169 | 169 170 130} 1 Nov July 
Island Creek Coal-----.--|.....-. 44% 45% 140| 37% 66 Mar | Grigsby-Grunow Cocom.*| 18%| 17 19%| 51,959} 14% Novi 69% Sept 
Proferred. ......--..-.- «ES eee 105 105 10] 104 Oct] 105% Jan | Gall Printing Cocom_..10| 25 24 25 250 Nov; 36 Oct 
Isle Royal Copper - - - - - - | See z15% 17 335] 13% Novi 35 Mar | Harnischfeger Corpcom_.*| 28%] 2634 284 200| 25% Nov| 33% Sept 
Keweenaw Copper ----- nc 2 2% 30} 2 Oct 7% Mar | Gart-Carter Coconv pref.*| 21 20 21%) 1,450) 18 Oct} 34% Jan 
Lake Copper Corp- ----- ERTS 1 1 800} 60c Nov 2% Mar | Hormel & Co(Geo)com As| 40 40 4) 350| 33% Jan); 58% Sept 
Mayflower & Old Colony 25}. _---- 60c 60c 50| 10¢c Nov} 1 Mar Houdallle Hershey Corp A*| 23 23 24%| 4,500) 17} Nov) 593% Feb 
ERPS Paes 44 46 250) 41 Jan| 64% Sept "TF ED 19%| 18 21 3,350} 12 Nov 59 Feb 
Nipissing Mines......... | TREE 2 2 20 1% Nov) 3% Jan | Hussmann Ligonier com-- 23 Ss 50| 20 Novi 30% July 
North Butte. -......... i ee 3 3%] 2, 2% Oct 8% Mar | ilnois Brick Co_------ 25 26 24% 26 750; 23 Nov) 41 Jan 
oe Dominion Co-...-. | eR 6% 7 1,415) 5% Nov} 19% Mar | (ndep Pneum Toolvtc..*| 52 52 52 50| 52 Nov) 67% Sept 
P C Pocahontas Co_.-.... 4, 1l 1l 285 8% Nov} 22 Mar | (nland Util Inc class A___*/_.__-- 24% 24% 400| 24% Aug] 27% Oct 
a se se itn ee cee cae sf 1,410} 17 Nov) 50 Feb | ‘nsull Util Invest Inc__..*] 5534| 53 5834) 43,600) 30 Jan) 149% Aug 
St Mary’s Mineral Land. 25 ae totes 22535 27% 520] 22 Nov) 46 Mar 2d preferred __...----- *| 88 83 88 5,250 65 Nov) 108 Aug 
Shannen .....-.....--10)...... 20¢ £20c 200} 15¢ Sept] 55¢c Mar] ‘ron Fireman Mfg Covtec*| 26 25 26 1,150} 23 Nov) 38 Aug 
Utah Apex Mining - - - -_- 8 eecece 3 3% 983} 2% Oct] 63% Mar | Jefferson Elec. Co com--.-*|------ 34 29-35; 350} 34 Nov; 59 Mar 
Utah Metal & Tunnel_-_-_.1/.....- 70c 85cl 1,675! 50¢ Oct 2% Mar | Kalamazoo Stove com__.*| 52%! 52 55 1,500! 50 Novi 131 Jan 
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Wed dSases Wed, 
ei Range J. Range Since Jan, 1: Last |Week's Range| Sales Range Since Jas. 1. 
x Sale | of Prices. ‘or 

Stochs (Continued) Par! Price.|Low. High.| Shares. Low. | High. Bonds— Price. pS & High Week. Low. High. 
Katz Drug Co com_-_--.- 1] 42%) 42% 43 300| 28% June; 73 Oct | Chic City & Con Ry 5s.'27 
Kellogg Switchboard com10!______ 6% 7 750 6 Nov; 19% Jan | Chicago Railways 38. -1927 eee 72% 75 ve ats, Nov 885 ‘a 

Ken-Rad Tube&Lp Acom*| 12 11% 14%] 2,600} 11% Nov; 42 Feb Certificates of deposit. __|___._- 72 72 7,000 68% Novi 85 July 
Kentucky ay 4 jrcum pf.50) 60 50 50 200} 50 Nov| 52% Mar 5s series A_...._... i ee 55 55 10.000] 49 Nov 78% May 
Keystone St & Wire com.*| 29 | 28% 30 1,650} 23 Nov| 58 Jan | Commonwealth Ed 5s_1943|__.._. 10134 103 | 10,000] 100% Nov| 104% Jan 
Keystone Wat Wks & El A*! 40 40 40 100; 38 Oct} 453% Oct | Lindsay Nunn Pub 6s A'44| 95 95 95 16,000 95 Aug} 95% Nov 
Kirsch Co conv pref. - - - , Ree 18 «18 100} 15 Nov} 32  Jan/ Mad. Mich Bldg 6s_1966|_.___- 97 «97 2,000} 97 Nov] 100 Sept 
Gane Drug com v t c----*}______ 6 61 450} 2 Oct] 29% Jan | Mem Nat Gas 6s__.__ 1943]-____- 94 94 | 21000] 94 Nov| 100 Sept 

Cum preferred -.-.---- *| 16%} 16 16%] 300) 14 Nov; 32 Jan/ Northwest Elev 5s___.1941| 78 77 =—«78 2,000] 77. Nov) 96 Feb 
Lehman Corp capital_...*]______ 72 72 50] 72 Nov] 135% Sept | Southern Natural Gas 6s’44|______ 91% 91% 10,000 91% Novi 97% Aug 
Libby MeNeill & Libby.10| 18%] 17% 19%] 7,900] 10% May| 2235 Sept | South Union Gas 6 348.1939) 9834; 9834 98%4| 2,000} 9834 Oct] 9834 Oct- 
as Printing water 31 % 19% 3 % 750 16% Her * fd Standard Tel deb 544s 1943' 88 7 5,000' 82 Nov’ 97% Feb 

NN s kcinets mis , a 
Lindsay Light men) 10) 5K) 4% 5% 150} 3% Jan| 7% cn * No par value. z Ex-dividend. y Ex-rights. 
y Nunn $2 conv 2 2 2 24 Nov} 31 pt 

[don Ol Ref Co com...--*| 3234] 2254 38°°| 1.2801 17. Nov She May Philadelphia Stock Exchange.—Record of transactions 
Lynch Glass Mach Co_--*|____ 17. 19 50| 12% Nov) 30 Jan oa the Philadelphia Stock Exchange, Nov. 23 to Nov. 29. 
McGraw Elec Cocom....*| 25 24 25%| 2,000] 20 Nov} 39% Oct ( Ov. 28, Than 8: giving Day, and ov. 29 Exchange closed) ’ 
McQuay-Norris Mfg cap'l*|______ 49% 49% 50| 49% Nov] 76 May compiled from official sales lists: 
Manhattan-Dearborn com*| 38 37 38%} 4,700} 32 Novi 54% Aut 
Mapes Cons Mfg Co cap’l *}_____- 36% 36% 100} 36% Nov] 42 Jan Wed, Sales. 
Material Serv Corp com_10}______ 20 20% 250| 18 Novi 42% Jan Last |Week’s Range| for Range Since Jan. .1 
Meadow Mfg Co com-_...* 3% 3 3%| 2,850 3 Oct] 29% Fen Sale of Prices. Week. 
Mer & Mfrs Sec cl Acom25| 21 20% 22 1.950] 15 Oct] 36% Aub Stocks— Par.| Price.|\Low. High.| Shares. Low, High. 
Mid-Cont Laundries A_..*| 17 17 18 21,850] 14% Novi 35% Feb 
Middle West Tel Co com.*]______ 24% 24% 1 24 Nov| 28% Sept | Almar Stores_.......... +s ee 3 5 2,800} 2% 8% Jan 
Middle West Utilities new*} 26%} 25 27% 126,950} 20% Novi 50 Sept American Stores. ._....- 3, Fe 43 48 1,000; 43 Novi 97 Jan 

$6 cum preferred _----_- 101 98 105 | 3.850] 98 Jan| 194 Sept | Bankers Secur pref--_-- 414} 40 42 | 2,200} 40 Nov) 6334 Jan 

Warrants A_.._.-_..-- 4%} 4% 5 1, 3 Novi 5 Nov | Bell Tel Coof Pa pref..100] 114%] 113 115% 550} 110 Oct] 118 May 

Warrants B_....-_.--. 4 4 4%] 1.8501 4 Nov} 4% Nov | Bornot Inc_---_.-.......).._.- 9 10 200; 8% Jan} 10% Oct 
Midland United Cocom..*| 24 22% 24%] 1.900] 18% Nov| 35% Sept | Budd iE G) Mfg Co..-.. Fl eonsbe 11% 13 800} 11% Oct| 67% Mar 
Miller & Hart Inc, conv pf *|______ 36-3835 150| 35 Nov) 52 Jan ferred --..-.---.--.|-...-- 63 73 121; 59% June] 94 Jan. 
Miss Val Util. Inv Co pref *} 98 89 98 150| 88 June| 98 June | Budd Wheel Co when iss__|_____- 11 14%| 6,100] 10% Nov} 22 Sept 

o-Kan Pipe Line com..5| 16% 16% 17 1,850} 10 Oct| 42% May | Cambria Iron__---..... 50} - - - - - - 37 38 210) 30% Oct} 4234 June 
Modine Mfg com._-___-_. 52% 52 53 250 48 Mar 75 July Camden Fire Insurance.-_. 23% 22 24 1,100 22 Nov 42% Jan 
Mohawk Rubber Co com.*} 14%. 14% 15% 9501 9 Nov| 66 Jan | Central Airport--.-...... 4%) 3 7 1,100) 3 Nov} 13 May 
Monroe Chemical Cocom *!______ 13% 13% 150| 12 Nov| 26% Jan Commonwealth Cas Co_10}_..._- 20 25 1,500} 20 Nov) 33% July 
Morgan jithegranh com.*; 9 7 9 700} §& Oct] 563% Jan | Cramp Ship & Eng----100)..__.- ae Novy, 5 July 
Muncie class A.....%)_..... Oct} 31 Jap 

i, ES TER ER _ es po oi Nov} 30 Jan _ a wasn gs: $3 se 5 : 009 He Oct 103 oct 
M Vv : ‘a 2 ssociation- ~~... . 4 , ct] 5& ar 
: uskegonMotSpec convA*}____ 17 17% 350} 17 Nov) 36% Jan Fishman & Sons A sai = .-| 52%| 45 652% 800] 40 Oct] 81 oe Aug 

achman Springf’d com_.*} 29 29 29 } 29 Nov| 76% Feb orn ar 2) — 

Nat Battery Co pref_-_-..- * 33° 33 a” 1.360 29% Oct] 64 Jan Common.........-.-.%}-..... 160 180 400} 160 Nov| 297 June 
Nat Elec Power A part...*| 28%] 28 30%| 1.700 20% Oct} 66% July | Horn & Hardart (Nid)com © , ae 43 47 1,300} 43 Novi 64% Sept 
Nat Family Sts, Inc com_*/______ 17 19 "450! 15 Oct] 34% July | Insurance CoofNA--...10] 61 61 65 2,200} 61 Nov] 91% 
National Leather com ---10}___._- 2% 2% 200: 2 £=Nov 5 Jan | Lake Superior Corp....100) 9% 9% 12 4,700} 9% Nov| 42 Jan 
Natl Republic Inv tr....*| 51% 52% 650, 47% Nov| 72% Sept | Lehigh Coal & Nav-_-_-- 50} 105 100 = 101 2,600} 100 Nov| 171 Aug 
Nat Secur Invest Cocom.*| 1634) 1634 17%5| 1,750; 14 Nov) 55% Sept Manufact Cas Ins-------- 34%} 33 36 1,000} 33 Nov) 71 Jan 
—— oa. pecesenaws *| 78% 78 82 1,050} 75 Nov| 118 Sept | Mark (Louis) Shoes Inc_.*/....-- %| 700 4% Oct) 3% Jan 
at Shareholderscom....*| 2 2 2 | 25 Oct] 25% Nov 
Nat Standard common. .* Rong 3 33 350 30% Nov 50 Feb | Penn Cent L & P cum pf_*/__--_- 74 «8676 410| 73% Sept] 81 Feb 
Nat Term Corp part pfd_*| 15%] 14% 15% 600; 144% May| 20 Aug | Penroad Corp.-----------|-..-.-- 15 18 | 41,200} 15 Novi 30 July 
Nat Un Radio Corp com_* 8 8 9 1,200 7 Nov| 43% Sept | Pennsylvania Insurance---} 101 101 108 1,200} 101 Nov) 175 Mar 
Nobblitt-Sparks Ind com_*| 47%| 46% 49%] 1.400/ 32% Mar| 643% Oct Pennsylvania RR_--.--- ae ee 82 82%| 6,500} 73 Marj 110 Aug 
North American Car com_* 40 38% 41 2,500 29 Oct 70 Jan Pennsylvania Salt Mfg. .50)_..--- 96 105 4,000 89 June} 116 Sept. 
North Amer G & ElclA_.*| 21 20 21 150| 18 Novi 4 Feb | Phila Co (Pitts) 6% pref 50) 55 55 55 100} 54 Novi 66 Aug 
No Am Lt & Pr Cocom..*| 65 65 65 850; 60 Nov} vO July | Phila Dairy Prod pref----|..---- 80 90 568} 80 Nov) 93 Jan 
No Am Wat Wks & EI1A__*/______ 21% 21% 100} 18 Nov| 25% Sept | Phila Electric of Pa----- 25) 32%) 31% 32% 700} 31% Novi 34% Mar 
Northern Paper Millscom *| 40 40 50} 35 $Mar| 40 June | Philadelphia Inquirer-_---_|----.-- 43 47 600 Oct] 53% Oct 
N &S Am Corp A com...*}_____. 17} 21%] 3,100] 15 Nov) 44 Aug | Phila Rapid Transit....50) 43)4) 41 48 800 
Northwest Bancorp com_50} 65 68%| 650} 60 Oct] 99% Sept 7% _ preferred -------- 50)-----. 40 47 

aaa % % %1 8,150 lig Nov} 1% Oct | Philadelphia Traction-.50) 43%) 42 45 
Northwest Eng Co com_.*| 20 20 420% 250} 19 Nov) 48 Feb | RELand Title new------- 47 46% 51 
Northw Util pr lien pfa_ i00 Std 99 «= 99 50} 98 Apr} 103  Jan/| Reliance Insurance----- 10} 17%) 16 19 
Omnibus Corp (The) vt ¢ *}__--__ 6 6 100) 4 \Nov| 6 += Nov | Shaffer Stores Co-----.-..|.--..- 22 
Ontario Mfg Co com. ---- 32 3 3 1,350} 2034 July| 4534 Sept | Shreve El Dorado PipeL 25) 9%) 9 13% 

Oshkosh Overall Cocom..*} 6 6 6 150| 6& Oct] 15% Mar | Sentry Safety Control-_----)------ 4 7% 

Convertible preferred -.*}...._- 18 «(18 50| 15 ##Nov| 27 Mar | Tacony-Palmyra Bridge-_*|------ 31 3= 336 
Pac Pub Ser Co cl A com_*}______ 26 27 250) 16 Oct} 38% Sept | Telephone Security Corp-_-|------ 2 4 
Parker Pen (The) Cocom10| 38%} 38 39 700}; 38 Novj 57 Jan | Tono-Belmont Devel. .--1)---.-- % % 

Penn Gas & El A com...*] 19 19 20 200; 16 Oct} 31% July | Tomopah Mining------.- 1} 2% 2 3% 
Perfect Circle (The) Co..*| 29 28 48629 350} 28 Nov| 67 Aug | Union Traction_------- 50} 29 26 8632 
Pines Winterfront com...5} 40 35 44 | 11,750} 34 Nov) 90% Aug | United Corptempctfs....| 46%} 26 30% 
Polymet Mig new-_-----.- .,. SBR 16% 18% 200; 16 £=Novi 41 Oct Temp ctfs preference - - -_/------ 44 46 
Corpcommon.-..-*| 11 11 8613 2,050 6% Oct] 33 Jan | United Gas Impcom new50| 2954) 29 32 
Pub Serv of Nor Ill com_.*| 227%; 226 230 920! 200 Nov) 435 Aug | US Dairy Prod class A_..*|---.-.- 55 = «58 

Common..---......- aa 228% 228 20| 200 Nov} 400 Aug | Victory Insurance Co--_10)---.-- 15 17 

6% preferred------- 100} 115 | 115) 115 100} 108 Novj 141 Oct | West Jersey & Seash RR 50}------ 50 «(4 
Qj De Vry com..-...-. *| 21 20 21%] 1.150) 15 “vvi 52 £Sept Rights— 

Railroad Shares Corpcom*} 8%| 8 8%| 3,500/ 7 Oct] 12% Oct | United GasImprovements.| 1 1% 1% 
Raytheon Mig Co.--...-*|-.----| 30. 33°| ‘4901 20 Nov| 81% ‘Apr | Bonde— 

y m Mig Co.......*}...... 450 ov pr 
Reliance Mfg Cocom..-10} 16 15% 16%] 1,200] 14 Nov} 30% Jan | Consol Trac N J Ist 5s 1932)--_.-- 77% 78 
Rollins Hos Mills conv pt.* *| 44 43 44 900}; 42 Nov] 58% Aug | Phila Elec (Pa) Ist 58..19/66..-.| 101% 102 
Ruud Mfg Cocom._-_-_..*]____-- 29 2 50} 29 Nov] 44% Mar Ist lien & ref 5 48- --1947)--.--- 105% 105% 

Ryerson & Son Inc com- a 34 33% 34% 550} 31 Nov] 50 July | Strawbridge & Cloth 5s1948)-..--- 94% 94% 

Sally Frocks Inc com_...*| 21 18% 21 450} 15 35 Sept | York Railways Ist 5s__1937)------ 89 89 

ee jaa ag PERF Rone S 34% - i 100 = —_ “s — * No par value. 
board Util Shares a 7% 9,800 18% pt 

Sheffield Steel. com-—----* 50 5080 30 50 Nov ie Jan Baltimore Stock Exchange.—Record of transactions at 
D iteel Straps pf-_- 20 20 20 50 ov an 

atatine ah a. 24% 24%] 100 20 Nov| 35% Sept | the Baltimore Stock Exchange, Nov. 23 to Nov. 29 (Nov. 28, 

So'west Gas & 17% pt.100)..- 9334 93% 50} 93% Nov 101 Jap Teesiienving Day, and Nov. 29 Exchange closed), com-. 

*west Lt & Pow, pref__.*| 90 4 100 % Nov 5 Apr i ici i + 
Spiegel May Stern pref....| 40 | 40 40 190, 40% Novi 96 Pep | Piled from official sales lists: 

Standard Dredge conv pt.* . 27%| 27% 28%) 1,450} 20 Novi 41 Feb Wed. Sales 

. ee eaegas 23 22% 23 150; 17 Nov}; 398% Mar Last |Week’s Range| for Range Since Jan. 1. 
Steinite Radio Co__--.--.-. : 9 6% 9 21,900 5 Oct; 49 Jan Sale of Prices. Week. 

Stone & Co (H O) com_-__*/....-- 31 31 100} 31 Nov; 38 Oct Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Storkline Furniture Co— 

Conv preferred - - - --- 25} 20 1944 22 600} 1934 Nov| 30 Jan | Appalachian Corp W I---- 6 5 bs 12,000} 5 Oct] 13 Sept 
Super Maid Corpcom__..*| 47 45 48 1,300} 45 74 Jap | Arundel Corp----------- og SP: 35 38 1,555} 31 Nov] 46% Sept 
Sutherland Paper com--_10/..-.--- 12 12 100! 12 Nov} 21 Jad | Berl-Joyce Aircr Corp com-|------ 20 20 5} 19% Oct] 26 June 
kL eee 100} 134%} 128 139 3,200} 123 June} 145 Aug | Black & Decker com-_-_-_-- *| 46%) 40 48 300} 31% Oct] 74% Sept 
Swift International-_--- 15} 32%] 29% 3234] 5,800; 25 Oct} 46 Aug | Central Fire {nsurance-_10}------ 30 35 390} 30 Nov] 42 Sept 

Ches & Po Tel of Balt pf100) 115 112 115 240} 112 Nov| 117% Feb. 
Tenn Prod Corp com_.__.*}..__-- 11 11 100 94% Nov| 28% Jan | Consol Gas, EL & P w-_-*}]-_----- 79 83 8,000} 88 Mari 122 Oct 
Thomson Co (J R) com. 3 36 36 36% 250}; 30 Nov} 62 Jan Voting trust. ..-..----- 79 82 1,400} 85 Nov] 145 Aug 
Time-O-St Controls A_...*| 26 26 26 200; 20 Oct} 50 Aug | Consolidation Coal-_--__100 12 15 850} 12 Nov; 15 Nov 
12th St Store stk pur. warr 4% % 200 wy May! 3% Feb | Drover & Merch Nat Bank 430 450 200} 411 July} 450 Nov 
Unit Corp of Am pref-_-_-_- 13 12% 14%] 1,000} 10 Oct} 37% Jan | Eastern Rolling Mill___._*}_.-_-- 20 22 120} 20 Novi 22 Nov 
United Gas Co com______*/_...-. 22% 550} 14 Oct 51% Sept | Emers Bromo Seltzer Aw a ae Ee 30 31% 700| 30 Nov] 35 Oct 
Un Repro Corp part pf re * 4% 4% 6%} 4,400 a Nov; 42% Jab | Equitable Trust Co----- 25] 130 124 130 1,640} 124 Nov] 165 Sept 
U 8 Gypeum-_-_-_-___-..-- 43%| 43% 45%| 2,070} 35 Nov! 9236 Sept | Fidel & Guar Fire Corp__10}-_----- 43 48 170} 43 Novj 86 Jan 
U 8S Lines Inc pref______. _ ROS 14% 14% 14 Nov} 19 Aug | Fidelity & Deposit ------ 50] 180 | 170 180 400} 164% Nov| 319 Apr 
U 8 Radio & Telev com_-_*| 10 10 12 18,050 8 Nov} 141 Feb | Finance Co of America A_*|____-- 14 16 525] 11 Aug| 16% Sept 
Utah Radio Productscom*| 7%| 75% 9 2,350; 6 Oct} 56 Jan} Maryland Casualty Co..25| 94%} 88 99 1,100] 88 Nov| 183 Jan 
Ut & Ind Corp com_-__-__. *| 19 19 21%) 7,600} 144% Nov) 55 Aug] Merch & Miners Transp--*}------ 40 45 1,000} 40 Oct| 47% Jan 
ob a *| 25%| 25% 27%] 2,500) 1944 Nov) 55 Aug | New Amster Cas Co new 10}____-- 40 40 800} 40 Nov} 83% May 
Util Pow & Lt Corp A____*}__-__- 31344 32%] 1,000) 27% July| 56% Sept | Penna Water & Power_-.*| 73 73 89 1,900} 73 Nov} 116 Aug 
Van Sicklen Corp part A__*| 20 19 20 150} 19 Nov| 36% Jan/ Un Porto Ric Sug com._.*| 30 30 35 1,100} 30 Nov] 52 May 
Viking Pump Co Pref....*} 27%| 27% 27% 50} 2234 June} 32 May / WS Fidelity & Guar new_.| 49%| 42 49%| 2,140} 42 Nov; 99 Oct 
.. .. 9 aE *] 223%] 20% 23%] 4,000) 18 Nov| 32% Sept | west Md Dairy Inc, pf.._*}------ 80 81 500; 80 Novi 96 Jan 

SE Sa ae *| 28%) 28 28% 700} 24 Oct; 42 .Aug 

Wahl Co common-_-_-____. * 8% 8 9 700 7% Novi} 27 Jan Bonds— 
Ward (M) & Co class A___*/_...-. 125 125 150} 105 Nov] 135 Sept | Baltimore City ar 
Wayne Pump Co, conv pt * , Stee: 30% 30% 50; 28 Novi 46 Jan 4s sewer loan_____.- 1961} 95 95 95 $3,000} 93% June| 99% Jan 

(6 IEE ES ll 11 ll 200} 10 Novi] 35 Apr 4s paving loan----- PS RES 95 95 1,000} 94 June] 99% Jan 
Western Cont Util A___-_- _ ae 17% 17% 50] 17% Nov| 28% July | Consol GEL & P4%s.'35| 9834} 98% 98%] 2,000) 96% June}; 98% Jan 
Wextark Rad Sts Inc com *}._.._- 23 24 250} 19 Nov} 74% Sept 1st ref 5s ser F__--- CT ee 99 99 5| 99 Nov} 99 Nov 
Wieboldt Stores Inc_-_--- *| 31 30 31% 550} 30 Oct} 57 Jan | Fin Co of Amer 6 ¥s_ “1984 i dace ae 96 96 1,000; 96 Nov} 100 July 
Williams Oil-O-Matic com*}_.__.- 12 12% 800; 10 Nov; 29% Jap | Monon Valley Tran 5s 1942] -_----- 85 85 1,000} 85 Aug] 93% Jan 
Winton Engine Co, com-__*}_.__.- 40 4) 50} 40 Nov} 77 Sept | Poul’n(O W)& Sons6 4s'41|------ 86 86 1,000} 86 Nov} 86 Nov 
Wolver ine Portland Cem 10 nla oleh 5 5% 200 4 s Feb | Un Porto misen Sugar 
Woodruff & Edwards A__*/_____- 15 15 50] 14% Novi 28% Jan 6% % notes_-----.- |, SSE 80 80 1,000 Nov] 97 Jan 
Yellow Cab Co Inc (Chie) *| 26 26 27 650 Oct; 35 Jan | Wash Balt Oy Annap 58 1941' 67%1 67% 67%' 2,000i 67% Nov! 84% Feb 
Zenith Radio Carnecom *! 11% 19% 14% 9,R50' 19% Now 62% Feh 








































































































* No par value. 
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= Wed. Sales 
Cleveland Stock,Exchange.—Record of transactions at Last | Week's hoses wo 
Cleveland Stock E e, Nov. 23 to Nov. 29, both in-| .. 44 comciuded) Por.| Prne.|Leb. tren. moeres 
clusive, compiled from official sales lists: phot! so es 
Friday Sales Julian & Kokenge - ..--.-.- | 619 19 19 55) 
Last |Week's Range] for Range Since Jan. 1. ee ea am re pes 30 a ” % re 
Sale| of . eck. Preferred.....-----. “20|------| 19% 19% 6 
Stocks— Par. Price. Low. High. Shares. Low. High. Kroger ee * 51 51 58 334 
LpemeeG THE «6 ong se aguglodsene 20 21 345) 
Aetna Rubber com --.-.-- 9% 9% 9% 15 8 Novi 27 Jan 
Air-Way Elec Appl pid ido 88 88 oe 9 Movi te. ten | Lene an ae = 
Allen Industries pfd--.---*|..---- 28 28 30; 26 Novi 34 Feb tee PNM co. canscccd *| 60 60 60 50 
Amer Multigraph ee 33%| 32% 33% 750| 32% Novi 40 O06 ite ate pe 
OO PO, fe 13 13 100} 
Apex Elec.......:-------|------ 12% 15 60; 12% Nov) 40 May Nat Recording Pump *| 35%| 34% 35% 55 
Bessemer Lime&Cmtcom.*} _ - - - -- 30% 67; 30 Oct; 37% Apr eee 1 
nd Stores “A” ‘| 456 6] 0 el 8 dom. a omy | ree ---- ie dae ro 
“EB” aon acteomy AaPaaes 1 1 150 % Oct] 2% Ane Ohio Bell Tel pref -- - - - 100] 111 | 111 111 50 
Bulkley Building pia --100 55 40| 55 Nov| 66 Mar comer 
De pies eh) i ae Be Be | cee ae eS 20 
indi py aw hdd Soi Nov % oe eee cs Seen e 
Srey toe Wiss --o-| "ae S8 | “Sal "SR Now] "6a" star | Procensieibigb ot i60)-"---| 106” 9g”) 31 109 ab] 14. 
Clark Fred G com-----. 10; 8% s 8% 345) 5 Jan} 14% July caer ee . 
Cleve Bldrs Sup & Br com |----_- 35 35 10| 36 Nov, 60 Oct | _ 5% Droferred.------ os se ee ees pe Rm = 
Cleve-Cliffs Iron com pfd *|_..._- 94 94 20] 94 Nov, 98% July | Raw aE} niane. | 4i a ae 45| 40 Novi 71 Ma 
Cleve Elec Ill 6% ptd .100}__.._- 109 109 45| 107% Nov| 112% Feb | 20/0 & aces Stati pi y 
Cleve Railway com 100 100 100 10} 100 A lll Ma: Richardson com _.....-.. 23 23 23 20 20 Nov 58 Mar 
Ctfs dep y aes 7 oe 16} 90 juvl 97 Bert United Milk Crate “A”. _*]:____- 20 8620 45, 19 Oct] 31% July 
Cleve Trust-.--..---- 100}-- == >= 440 440 15] 005 dame GTO Cas | Umted Rerotuers “B’-) t | k t 8ee CO a 
en oes aying Card.-.-.--- é 
Sun Chonnen ots... 68% 68%| 241 60” Nov| 80 Nov | U,SShoe com-..------. *| 336] 336 345] 23) 3% Oct] 8 Jan 
a . Waco Aircraft ..-.------ a De ee 8% 10 211} 8% Nov} 28 June 
jo 60 aed aie ps 100} - - - his 101 4 | 4 9 ons 100 Nov) 107% May Whitaker Paper com .__.*| 65 65 65 10} 60 Novi 89 Jan 
Eaton Axle & Spring com * ee gh 28 28 "100 % “27 % ni Nov "675 Mar POMBE «ann sscnan | eer 105 i105 1! 102 Jan! 107% Jan 
— nt alee com*| 61% ae . 143 " on 76 #§6Sept * No par value. 

Sica oo nahn dived 0 . ° 
mene ooo — a 36-36 a 30 Say a. Pasa Pittsburgh Stock Exchange.—Record of transactions 
Ferry Cap; & Screw “aaa tes 20%) 20% 21 150 20 Nov 134% Ape at Pittsburgh Stock Exchange, Nov. 23 to Nov. 29 (Nov. 28, 

ov an 
Geemetrie tep....-...1-..-.- 23 «(23 90} 23 Novi 40 Apr| Lhanksgiving Day, and ov. 29 Exchange closed), com- 
Gomes Shee coms... --<]------ ie Be Bot le oe piled from official sales lists: 
Goodyear Tire & Rubcom*}|_-_--.-_- ov § Mar 
Greif Bros Cooperage com*|_____ - 40 40 50| 39 Nov) 48% Sept Wed, _ Sales 
Guardian Trust - - ----.- ae 420 425 24| 376 Nov} 570 Oct Last |Week's Range| for Range Stnce Jan. 1. 
pC ee are 38 38 38 50| 37 Nov| 50 #£=Mar Sale of Prices. Week. 
Hanna M A ist eae Ss -100 ae Se 107 % 107% 20} 92 Jan| 107% Sept Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Harbauer com ._.-...-.-- 23 22% 23 480| 15 Junej 30 Aug 
ne BE OEE OPC OL) PET Paar re 8} 105 Oct| 108% Jan | Allegheny Steel com----- See 60 60 250} 59 Nov; 90 Mar 
India Tire & Rub com.--.*| 21 19% 22 1,820} 19 Novj 73 Jan | Aluminum Goods Mfg ---*)_----- 21% 22 70} 21% Nov; 40 Feb 
Interlake Steamship com.*} 83 83 86 275| 80 Novi 97 Oct | Amer Wind Gl Co pref_100; 78 78 78 40| 78 Novi} 88 Jan 
Jaeger Machine com ----- ag 25 26 464) 25 Nov) 45% Jan | Arkansas Gas Corpcom.-_*| 11 11 12% 875 3% Jan} 26 Sept 
Jordan Motor pfd-. --- Pe 10% 10% 50} 10 Nov] 60 May Prete 00G. « c:0002 cane 10 7% 7% 7% 824 6% Nov 8% Aug 
Kaynee com -- ayy . , eae ae 26 30] 25 Nov) 40 May armateons - CO... 250 5 . = ts 4 = > and gens Pre 
Kelley Isi Lime to Ae 45 20]; 44 Oct} 60% Mar aw-Knox Co-..-...--.-- 4 ¥ ov 
Lake Erie Bolt & Nutcom*|_.__-- 28% 29 130} 28% Nov; 48 July | Carnegie Metals Co- ---10)------ 8 g 295 6 Nov} 21 July 
Leland Electric - --.------|------ 360s 36 25} 36 Nov| 38% a — Co... 30 * a o- = 74 
lonial Trust Co----- une 
McKee, A G & Ce, com._*|___-.- 39 0=s 39 205; 38 Oct} 43% Jan | Clark (D L) Cocom---.-.- 7 300} 12 Nov; 20 Feb 
Miller Wholes Drug, com_*}__---- 20 20 100} 20 Novi 42 Apr | Devonian Oil---------- 10 365 6 Mar| 17 Aug 
Miller Rubber, pref....100}] 23 23 29 68| 23 Nov} 85 Mar | Dixie Gas & Util pref__100 10} 69% Jan| 80% Mar 
Mohawk Rubber, com--..*}_..--.- 15 16 1,447} 10 Nov} 65% Jan | Donohoes Inc class A----_* 248} 15% May| 17% Oct 
National Acme, com----.10]._-.-- 18 18 500} 18 Nov) 41 July | Exchange National Bank 50 5| 77 Nov; 92 Feb 
oo Refining, com .25} - - - - - - 34 35 392| 33 Apr| 43% Sept | First National Bank---100 17| 390 Nov) 435 Jan 
Re SR See 100]...-.-| 182 132 10} 132 June} 138% Apr | Harbison-Walker Refr-_-_* 10} 52 Jan} 75 Sept 
National Tile, com.-__-.- . Sere 26% 27 220; 25 Novj 41 Mar Preferred.....-....- 100 65} 110 Feb| 113 June 
yn oe, Me BP I ee I BS. | 1 ‘Oct| “2 Aug 
re ** Washer, com__.__*}__.__- 25| 22 Feb| 30 Apr ndepending Brew com- ug 
Obio Bell Telephone, pf ido eee lil 111% 115} 108 Nov] 116% Sept | Koppers Gas & Coke pf 100 1,156} 93 Nov} 103% Feb 
Obio Brass B__.-..--..- 704% 70 1 279 70 Novi 92 Jan | Lone Star Gas....--.-.-- 25 5,847) 28 Oct; 68 pt 
Ohio Seamless Tube,com.*} 44 44 % 35] 44 Novi 75% Jan | Nat Fireproofing com---50 100} 1035 Jan} 35 Sept 
Packard Electric, com.._*}....-- 22% 22% 110} 22 Nov| 42 Mar ae 35) 28% Jan| 41% Feb 
Packer Corp, com------- », SSE , 13 13% 130} 13 Nov| 33% Jan | Peoples Sav & Trust Co 100 3} 158 Nov Sept 
Paragon Refining, com-_..*}|__---- 9% 10% 350 9 Oct} 30 Mar | Pittsburgh Forging------ * 410 8 Nov} 15 Oct 
Patterson-Sargent - --.-.--].--.--- 27 29 420} 25 Oct} 39 Sept | Pittsburgh Oil & Gas-__-.--- 5 520 3 Apr 4% Feb 
Reliance Manfg, com....*| 43 43 45 415) 35 Novi 62 Aug | Pittsburgh Plate Glass. 100 1,451} 50 Nov| 75 Jan 
oe Pgs moe com... : 88 88 94 1,942} 78  Nov| 138 Aug — Screw & Bolt Corp.* _— a ne 4 “= 
bbins & Myers--...--*}-----. 5 5 20 5 Nov 8% Apr ittsb Steel Fdy com---- ov ug 
Scher-Hirst class A---._- 1 RS if 38 10] 104% Nov) 25 Jan | Plymouth Oil Co_-_------ 5 700} 2244 May| 36 Oct 
Seiberling Rubber, com..*| 16 15% 16% 745| 15 Oct| 65 Jan | Raymers, Inc._.-------- * 20; 18 Novi 27% Feb 
Selby Shoe, com--_-_----_- _ ers 24 24 35! 21 Novj 35 Jan | Salt Creek Consol Oil--- 10 20 2% Aug 5% Jan 
Sherwin-Williams, com _ _25} - - - - - - 83 = 883 40| 75 Nov} 105 May | Surbuban Elec Dec_----- 100} 16 Nov;j 29 Jan 
oa rye sapnae sient ae = = 103 Nov! 108 Jan bt Engine / tend comm pe = _ * r~ 4 
nd Textile com... ina a aod 2% Nov 9% Aug nited States Glass - - - - - ov e 
ee, ES, San 39 39 10} 33 Jan| 52 June | Vanadium Alloy Steel----- 15} 60 Feb} 82 June 
Stouffer Corp. -.---..--.- : a ae ie 32 32 100} 25 Nov) 33% Sept | Washington Trust Co__100 10; 300 Nov; 300 Nov 
Thompson Products, com *| 23%) 23 24 1,200} 21 Nov} 68 Jan | Wiser Oil Co.....--.-.-- 25 45| 13 May| 18% Nov 
EVOMTIOG cocccn--n0 100 soci Ie 108 108 12} 107 Jan} 108 Mar | Witherow Steel com- ----- 268] 31 Jan Mar 
Union Metal Mfg, com _-__*/__-_--- 35 35 55| 33 Nov; 60 Jan 
Union Mortgage Ist pfd i00 ay ee 8 8 15 8 Sept 3 Apr Unlisted— 
Union Trust. ....----- 100 95 98 643} 95 Nov| 139 Oct | American Austin Car_---- 4 4 4%} 5,005 3% Oct) 12% Sept 
Vicheck Tool - - ~-- 22 22 100}; 20 Nov| 27% Oct | Copper Welding Steel----- 45 45 50 375| 44% Nov) 80 Oct 
Weinberger Drug 34 34 60; 24 Jan| 51 July | International Rustless Iron 2% 2% 2%] 2,330 2 Nov 9 Sept 
Youngstown 8 & T, pr_100)---_-- sind: india 7| 99 Oct} 104 May | Shamrock Oil & Gas._---.-|------ 16 16 1,470} 13% Oct; 19 Oct 
Boad West Public Service vtc..' 24 23% 25 .279 Novi 46 Sept 
ngs 
Steel & Tubes 6s_-_-- 1943)_..... 93 93%] $6,000! 93 Apri 97% Aug * No par value. 




















* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Nov. 23 to Nov. 29 (Nov. 28, 





St. Louis Stock Exchange.—Record of transactions at 


St. Louis Srock Exchange, Nov. 23 to Nov. 29 ( 
Day, and Nov. 29 Exchange closed), com- 


Thanksgivin 


Nov. 28, 















































ee q Day, sod Nov. 29 Exchange closed), com- | Piled from official sales lists: 
lled from official sales lists: Wed. Sales 
P d from offic t Last |Week’s Range| for Range Stnce Jan. 1. 
Wed, Sales Sale of Prices. Week. 
Last |Week’s Range| for Range Since Jan. 1. Stocks— Par.| Price.|\Low.4 High.| Shares. Low. High. 
Sale of Prices. Week. 
Stocks— Par.| Price. Low. High.| Shares Low. High. Bank Stocks— 
First National Bank.--100} 80 80 88 780} 80 Novj 105 Oct 
Aluminum Industries Inc *| 24),;| 24 24% 539} 23 Oct}; 24 July | Merc-Commerce- ----- 100} 288 287 290 6434| 285 Nov} 370 Oct 
Am Laundry Mach com 20 70 68% 70 388) 65 Oct; 984% Sept 
Am Products com -....-- 18 18 18 15} 18 Oct; 29 Jan Trust Co Stocks— 
Am Rolling Mill com - - 35 78 78 82 567) 65 Oct} 14234 Sept | Miss Val Merch State .100} 295 295 300 35} 295 Nov} 360 Sept 
Am Thermos Bottle ‘A’ -*|___._- 1 15% 15} 12 Oct} 21 July | St Louis Union Trust -_100}------ 525 525 3} 500 Jan| 700 Oct 
A 19 19 2034] 1,516) 19 Nov) 115% Sept 
Carey (Philip) com ---- i60 cig awel 300 300 11} 230 Feb| 401 Aug Miscellaneous Stocks | 
Preferred .....---.-- et 120 120 10| 120 + Feb} 126 Jan | Amer Inv “B”__-------- 10%} 10 11 1,147} 3 June} 15 Sept 
Central Trust ...-_--- _. RE 275 275 16} 230 Feb| 401 Aug | Bentley Ch Stores com — V4 14 14 330 9 Nov} 40 May 
ChampCoatedPapistpf 100}_..-_- 105 105 20] 105 Nov} 112% July | Brown Shoe com--.---- ee 42 42% 125} 38 Oct; 51% Sept 
Churngold Corporation _.*} 23 20% 24 367} 18 Oct] 37 Jan | Burkart Mfg pref------- *| 11%) 11% 11% 30} 10% Nov; 20% Jan 
Cinti Adv Products -....*/...--- 52% 52% 25} 29 Jan} 70 Oct | Chicago Ry Equip com _25}------ 18 18 20 6% July} 18 Nov 
Cinti Ball Crank pref-...*)....-- 28 28 100} 25% Novi 40 Jan Wusterwee oo cack RR RR 23 23 205} 16 Jan} 23 Nov 
el Ce Os onsen a . Bees 1% 1% 155} 1 July} 5% Sept | Coca-Cola Bottling Sec _-1] 46 46 46 50} 37 Jan] 75 Aug 
Cin Gas & Elec pref--.100} 9414) 9334 9434) 1,193) 90 Oct} 99 Jan | Consol Lead & Zinc‘A” .*| 7% 7% 8 60} 6 Nov 4 May 
Cin Street Ry --------- 50} 43%] 42% 44 161} 40 Oct] 55% Jan Rider Mig com. -------- ass cm 24 24 100} 24 Nov Jan 
Cin & Sub Tel. -.--.--- | eS 110 112 10} 104% Oct! 130 Ne igen lise RRS ails RS 75 76% 85; 67 Novi 81% June 
ey aa os SE 30 8630 20} 28 Nov| 34 Feb | Ely .? Walk Dry Gds com25 28 aa 580| 27% June] 35 Sept 
Cohen (Dan.) Co------- *| 20%) 20% 22 110} 20 Nov} 34 June | Huttig S & D com __-.---_*]------ 7 7 65 5% Oct}; 22% Jan 
Crosley Radio ‘A’ ...--- *| 20 18% 20 436) 17 Oct} 127 Feb | Hydraulic Pr Bric,com - i 2% 2% 2% 10} 2 Novi 4% Feb 
Crown Overall pref... -100)-.---_- 104 104 24; 105 Nov} 108 Feb SUOMI... nest ncns 100 coce-= 30 30 1; 30 Novj 73% Apr 
Crystal Tissue --......-- *| 20%] 20% 22 15] 20 Oct} 23 Sept | International Shoe com -- 60 59% 60 363) 55 Oct} 79% Sept 
Dow Drug com-.--.-.--.-- os Ee 17 17% 52) 16 Oct} 41% Jan PRS ar io 105 105 105 359} 101 Oct} 110 Feb 
Eagle-Picher Lead com 20] 13 13 13% 830} 1134 Oct} 21 Jan | Key Boiler Equipt __---- _, eee 54% 54 10} 45 May! 62 June 
Early & Daniel com - - - -- *| 44%) 44% 45 284; 44% Novi 75 Feb | Knapp Monarch com.-...*}| 45 36 45 1,150} 23 Mar| 45 Nov 
First National - ---..-- | See 425 425 8 Oct] 451 Sept WR Oe *| 37%| 37% 37% 10; 35 Oct; 40 July 
Formica Insulation - -- --- *| 42%) 41 43% 276) 28% Jan} 8434 Sept | Laclede Steel Co----_--- . ae 44 44 75| 39% Nov} 62 Aug 
et eet A" inwne ee *| 18 ms 100} 18 Nov, 2834 May | Landis Machine com ...25| 76 76 77% 820| 47% Jan} 82% July 
EE Bho ni usccsncwn *| 23 22% 24 165} 2244 Nov} 35 Aug | Moloney Electric “‘A’’ __*/------ 53 53 1} 52% Feb) 65% Sept 
Gibson Art com_-.-.------ *| 42 40 42 827; 27 Oct} 58 Feb | Mo Portland Cement-_-.25) 35 35 35 291; 22 Oct} 55% Jan 
Goldsmith Sons Co--_---- 7 6 19 19 10} 17 Oct} 364 Jan | Nat Bearing Metals pfd100 101 101 101 170} 99 Nov] 102 Aug 
Gruen Watch com _____- *| 43 43 43 110i] 40 Nov| 60 Feb | Nat Candy com _-.------ 254%4| 25% 26% 215} 18% Jan| 34% June 
Preferred _-..-.---- "ae 112 113 5} 112 Nov) 116 Apr Ist preferred _------ i60 secmiaat 105 105 104; 104 Nov; 110 Feb 
Hobart Mig .....---..-: *| 46 46 47 112} 46 Novi 70 Feb 2nd preferred -_-.__--- 100} 96 96 96 10; 95 Nov; 99 Mar 
Int Print Ink........... *| 49%) 4936 50 118} 42 Nov} 68% Oct | Nicholas Beazley___..--- 5 6 6 8 15 6 Nov| 22% Mar 
CO , 100° 98 97 98 48° 92% 108 Feb | Pedizgo-Weber Shoe ------ a 18% 19% 105' 15% Nov' 33% Jan 
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t Wed, Bales 
ton weee Be Range wd Range Sence Jan. 1. San Francisco Stock Exchange.—Record of transac- 
Stocks (Concluded) Par| Price.\Low. Hégh.| Shares.| Low. High. tae . 3 The rancisco Stock Exchange, N Ne se to pend ) 
om ov anksgiving Day, and Nov. 29 Exchange closed 
Rice-Stix Gds com _.*| 16 1 1 “4% Jan id 
ium, imei 2 440 13% Oct| 24% Ja2 | compiled from official sales lists: 
— + pret wedinosee *| 30 28 30 335| 22 Now 42 i Jan Wed a 
Dares Bree “A” .......*)....-- 0 20 50} 10 t} 51% Jan : . 
Southwtn Bel! Tel pid -100}-————- 116 116 5 113 Oct} 121 Mar wale | af Pricwe | wash Range Since Jan. 1. 
x Baer & Fuller com .-*} 24%| 24% 24% 245) 24 Novi 44 an tock g 5 
Wagner Electric com .-.15| 25 | 25 27%| 1,844| 24 Nov| 50 Feb | _ Stocks— Par.) Price.|Low.  High.| Shares.) _Low. Htoh 
Preferred... ....-- 100} 103 | 103 103 10} 100% Oct} 110 Jan} angio & London P > Nat Bk. congo) 288 " 225 oi 220 Nov| 269° Feb 
Street Ry Bonds— Atlas Imp Diesel Eng A 7 31 31 ov an 
sod idwans % 280; 25 Nov; 65% Jan 
United Railways 4s _.1934| 70 70 8670 3,000} 70 Nov| 85 Jan Aviation Corp of Calit--- 6 FE woo aoe % 120 , of Nov 2 May 
Miscellaneous Bonds—- D aac 
Houston Oil 54s -..-1938]_____- 9255 93 | 9.5001 873¢ Oct] 90% Jan | Dont © Share Coltd.....)..--.-| 13% 13%) 200) 11 Nov) 2016 June 
‘ y 0 Sree 18%| 18% 20 2,113) 15% Novi 43% May 
Moloney Electric 53s 1943; 93%] 93 9344} 26,000} 92 June] 95% Feb | Galamba Sugar com 15 15 20 425| 15 Nov| 27% Feb 
Scullin Steel 6s _____- | 88 90 3,500! 88 Nov! 101 Feb pa nS ea ca oe 16%| 1,625] 15 Novi 19 Jan 
* No par value. eS  emand Cocom.| 13 13 13 gt HY ed 20% Sept 
PeImreg........-..---}...... 80 80 5 ov}; 90 July 
Los Angeles Stock Exchange.—Record of transactions California Copper. ....--|-- = --- 2 2%] 4,552] 2 Nov} 105% Feb 
}at_ the Los Angeles Stock Exchange, Nov. 23 to Nov. 29| GiitinxcoAcm |_| 33 38 I IR ok i ER 
(Nov. 28, Thanksgiving Day, and Nov. 29 Exchange closed), cont Ore ¢ 7% bret. -- iia 108 108 25 104 June 115 % Jan 
alifornia Packing Corp.-| 70%] 69% 70% 525] 64 Oct \% Aug 
compiled from official sales lists: Gute ia, beicl| $434 bescl 0.5861 45 Nov] S734 Daan 
Wed. Sales Coast Cos G & E Ist pref.-| 98 98 99 241} 98 Jan| 9934 Aug 
Last | Week's Range| for Range Since Jan. 1. Crocker First Nat Bank--|.-..-- 400 400 10] 380 Feb; 460 Sept 
Sale | of Prices. Week. Crown Zeller Corp pref A--| 80%} 80% 81 737; 80 Nov) 96 Jan 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Crown Zellerbach vtc..--| 18%] 18% 19 4,365) 16 Oct} 25% Jan 
Emporium Capwell Corp.-| 19%] 19% 19% 295} 19 Nov| 37% Feb 
Aero Corpn Cal_-__----- 9 Pe 3% 4 900} 3 Oct] 12% Sept | Fageol Motors com.--_-.-- 3 3 3 105} 3 Novi 7 Jan 
Bolsa Chica Oil “‘A” ____- 1]1.42%]| 1.4245 1%] 6,200] 95¢ Oct} 4.30 Jan | Firemans Fund Ins------- 100 | 100 100%] 1,150] 90% Nov] 151 Feb 
Byron Jackson Co -_---- *| 18%| 18% 19% 400} 16 Nov| 86% Jan | Food Mach Corp com-.---|..--~- 40 41 352} 3734 Nov] 58 _ Sept 
California Bank -------- 25} 123 | 123 125 33} 120 Jan} 145 Sept | Foster & Kleiser com------ 8%) 8% 8% 100} 7% Nov) 13% May 
Central Investment Co 100]______ 95 95 10| 95 Nov| 103% Mar Galland Merce Laundry - - anf 39 39 305, 39 Nov} 55 #£=Nov 
Citizens Natl Bank....100] 112%] 112% 112% 100} 110 Nov} 136 Aug | General Paint Corp B com_|_.---_- 16 17 398] 16 Nov}; 28% Feb 
Com Discount com _.---. Ss ie Se 60 60 83! 30 Mar! 72 Oct Golden State Milk Prod_.-| 37 36% 37%) 1,536) 31354 Nov] 64% Aug 
Douglas Aircraft Inc _.-.*| 16%] 16% 16% 100} 15% Nov} 45 May | Gt West Power 6% pref---|--.---- 99% 99% 10} 98 Nov} 102% Feb 
Emsco Derrick & Eq Co _*| 23 23 23 400} 23 Nov] 44% Feb 7% preferred.......--- 103%} 103 103% 155} 102 Nov} 107 Apr 
Goodyear Tir & Rub pfi00}____-- 92 92 10} 85 Nov}; 10% Mar 
Hal Roach 8% pfd.----25)_..-.-- 10 610 557} 10 Nov| 18 Jan pat ayy Saga 74 ~-----|------ 461 eri - 46% yer pry: = 
ez adocoetlosoadea 78 
Internat Re-Insur Corp - 10 45 45 45 200} 40% Nov| 65% Sept | Honolulu Cons Oil_------- 32 32 4 324} 1,420) 26% Nov) 44% May 
Lincoln Mtge com --.---.*]___--- 45e 45¢ 1,100}: 45¢ Nov|1.47% Jan | Hunt Bros A com-_-------j|--..-- 20% 20% 315} 20 Nov!) 23% Aug 
Los Ang Gas & Elec pf io0 100 99 100 143} 96 Nov; 108 Jan | Hutch Sugar Plan com.... 12% 12% 12% 100}; Il Mar| 13% May 
Los Angeles Invest Co.-.1} 17 17 17 1,300} 17 Oct] 22% Aug | Illinois Pac Glass A_.-.---|------ 22% 22% 356} 18% Oct] 47 Feb 
MacMillan Petrol Co--.25) 27 ee 200} 27 Oct} 43% June | Investors Assoc (The) -----|------ 40% 40% 185} 40 Nov| 63% Oct 
Maddux Air rects- ......*|___.-- 2% 2% 200 2% Nov} 12 July | Jantzen Knitting Mills-.--| 4144] 414% 41% 435, 40 Novi 524 Aug 
Monolith Port Cem pfd- io a 8 8 100 8 Nov 9% July | Kolster Radio Corp com. -- 6% 6 7%\| 2,706 6 Nov; 79% Jan 
Moreland Motors com --10}___-_-- 2.80 2.80 100 2 Feb| 4.10 June | Langendorf Bak B_------}------. 29 29 200) 25 Jan| 3934 Sept 
eee 10) 5% 5% 5% 250| 4.35 Mar 7 Oct | Leslie Calif Salt Co-...-.- 23%| 23% 24 360} 20 Oct} 47% Jan 
Pac Am Fire Ins-_--_-- iS ici 57% 58 200] 57% Nov} 75% Aug | LosAngelesG &ECorp---| 994] 99% 100 295| 97 Nov| 108% Jan 
Pac Clay Products Co ...*}____-- 29% 29% 100| 29% Nov| 37% Aug | Magnavox Co (The)------ 2% 2% 2%| 3,995 2 Oct; 13% Jan 
Pac Finance Corp com..25} 41%; 41% 42%] 1,800] 39% Novi 62 Oct | March Calcu New com----|--...- 22% 22% 210} 19% Nov 31% Oct 
Pac Gas & Elec Ist pfd _25|_____- 25% 25% 100} 25 Nov| 27% Jan | Mere Amer Rity 6% pref--.|.--.--- 95 95% 150} 95  Nov| 100% Jan 
Pacific Lighting com -.-.*}_.._-- 70% 71 200} 64 Nov| 145 Sept | No Amer Inv com--------/---..- 117. «117 15] 113 Jan| 145 Sept 
Pacific Nat! Company - -25}_.._-- 10 10 180 9 Oct] 40% Mar | North Amer Oil cons---.-- 18 18 19 1,568] 16% Nov} 38 Jan 
Pacific Westn Oil Corp --*j_.__-- 15% 15% 400} 13 Nov! 24 Sept — (2. ey 27%| 27 27% 505) 25 Oct} 46 Feb 
Pickwick Corp com ..-.10} 7%| 7% 7Mi 200} 7% Oct] 12% Jume|_ B--------------------|------ 26 26% 490} 24% Oct] 45 Feb 
Republic Petroleum Co . 10 2% 4% 2% 700} 2.05 9% Feb | _ 1st preferred_-.--------- 
Republic Supply Co---..*|__--_- 32% 32% 100} 32% Nov| 36% Sept Pacific Lighting Corp com.}| 73 71 754%\ 1,896) 60 Nov) 145% Sept 
Richfield Oil Co com “785 28%| 28% 29%] 3,400} 24 Oct} 48% Jan 6% preferred... ...---- 99 99 99 170} 96 Nov} 104 Feb 
Preferred .......-.-.. ORE 22% 22% 239} 21% Oct] 25% Apr | Pacific Pub Serv A------- 27 27 27 1,986} 20 Oct] 37% Sept 
Rio Grande Oil com.-_-.25] 19%] 19% 21 5,600} 18 Oct| 42% Jan | Pacific Tel & Tel pref.---- 118 115% 120 15} 114% Nov] 139% Oct 
SanJoaqL&P7% pri pfd 100}______ 110 110% 60| 107 Nov} 116% Mar | Paraffine Cos com-------- 79%4| 79% 81 1,265; 65 Oct} 92% Aug 
C% pri pid. ........ ee 97 97 10} 96% Nov] 101% Apr | Pign Whistle pref.---...--|------ 12% 12% 50} 12 Nov) 15% Oct 
Seaboard Natl Bank. --.25}_____- 47 47 10} 42 Apr} 53% Oct | Rainier Pulp & Paper Co--|--__-- 27 = 28 760} 26 Nov) 36 July 
Sec First Natl Bk of LA 25} 114 114 115 1,650} 111% Nov| 142% Apr | Richfield Oil com-------- 28%} 28% 29%] 4,783) 23% Oct] 48% Jan 
— Oil & Gas CoA” 25}__...- 31 31 600; 30 Oct] 48% Mar PURINE. 66 icin nnn snacs 22%| 22% 22%] 1,370) 21 Nov] 25% Apr 
ide wish Ras pins me Sain whan 25}..-..--] 33 33 100} 33 Nov| 47% Mar | 8J Lt & Pr pr pref 7%----|------| 109% 110 90} 108 Nov} 118 Feb 
So Calif Edison com..-.25| 56%| 54% 57%] 4,800] 47% Nov| 91% Sept | Shell Union OilCocom...-| 23%| 234% 24% 902} 20% Nov} 31% Apr 
Original preferred....25| 57 57 57% 155} 50 Nov} 86 Sept | Sherman Clay prior pref--| 80 80 80 50| 62% Aug} 103 Mar 
7% preferred ...-..--- Paar 28 28 748; 28 Oct} 29% Jan | So Pac Golden Gate A...-| 16%] 16% 16%] 1,765) 15% Oct) 21% Aug 
6% preferred ._-...--- z= Ext as 24% 24%] 1,401] 24% Oct! 26% Jan | Spring Valley Water Co.--|-.---- 83% 84 265} 82 June; 92 Jan 
544% preferred - - ---- 224%| 22% 2244] 1,718) 22% Novi 25 Feb | Standard Oil of Calif... -.-- 62%) 61 63%} 5,822) 55 Oct} 81% May 
So Counties Gas 6% pfd 25 97%| 97% 97% 10; 96 Aug} 101% Mar | Tide Water Assoc Oil com.}------ 13% 13% 425) 10 Nov} 23 June 
Standard Oil of Calif ---- 62 61 63%) 2,400}; 56% Oct) 81% May | rT ees etree 81% 81% 100} 79 Nov} 88% Jan 
Taylor Milling ._.....--- ° 5 I< 27% 27% 300} 27% Novi 36% Sept | Transamerica Corp------- 44 43% 44%] 28,015} 30% Oct| 67% Sept 
Trans-America Corp....25| 43%| 43% 44%)| 10,500) 33 Oct] 67% Sept | Trans Rt...-.--.-------- 25¢ 20c 25¢ 6,757; 15¢ Oct] 75ce Sept 
Ds Si euicicccooccace 25e 25e 25¢ 2,800} 20¢ Oct] 65¢ Sept | Union Oil Associates------ 44 43% 44 1,080} 41% Nov| 56% Oct 
DE SEs Keb anedacicccfoknnn- 40 40 78| 36c Oct]! 62c Oct | Union Oil Co of Calif-...| 44%| 44% 45%] 2,513) 4234 Oct) 56% Sept 
Union Oil Associates -.-25| 4334] 43% 45 2,900} 41% Nov| 56% Oct | Wells Fargo Bk & U T.---| 313 | 313 * 16] 300 Mar| 340 July 
Union Oil of Calif. -.__- 251 44%1 44% 45%] 4,4001 42% Novi 56% Sept | West Amer Fin Co pref.---}--.-.-- 2% 2% 100 2% Nov 6% Jan 
*N West Coast Bancorp’n...-| 18%] 18% 18% 440| 18% Nov! 30 Jan 
7 oe Western Pipe & Steel Co_-.|....-- 25% 25%| 245) 21 Novi 36 Sept 


































New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 23) and ending the present Friday, Nov. 29, (Nov. 28, Thanksgiving Day, and 
Nov. 29 Exchange closed). It is compiled entirely from the daily reports of the Curb Exchange itself, and is intended to 
include every security, whether stock or bonds, in which any dealings occurred during the week covered. 




































































Wed, 
Week Ended Nov. 29. Last |Week’s > Bene for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.| Shares. Low. High. 
Indus. & yee ge Amer Solvents & Chem— 

Aeronautical 11% 9% 11% 600 5% Oct] 31% Aug Old common..-.-....--- Ly 16 16 500} 10% Novi 40% July 
Aero Supply Mtg clB ont 12%| 12 13 2,800} 13 May| 22% Aug Conv partic pref....-- *| 30%| 30% 31 400} 25% 424 Sept 
Aero Underwriters... ....- ay ee 17 17% 300} 14% Nov; 48% Feb | Amer Thread pref-.-_---- Biiéown 3% 5% 100 3 Feb 3% Jan 
Agfa Ansaco Corp com...*| 19%] 1 19% 400} 1 Nov Jan | Amer Transformercom...*/......| 1833 19% 300} 18 Novj| 31% Oct 

SEE |. Aes 68% 68% 100 Nov} 954 May | Anchor Post Fence com..*| 14%] 13 14%| 4,800 Oct] 25% Aug 
Air Investors Inc com v t c* 3% 4 1,000 3 Oct} 20% July | Anglo-Chile Nitrate Corp.*| 21%) 21% 2 3,100) 15 45% Jan 
Convertible preference_*|__.___ 12 12 7 12 Nov) 40% July | Anglo-Norwegian Holding *)...... 3 1 Nov; 4% May 
Airstocks Inc v t c...-.-- 3 OS 41 41 200} 40% Novi 64% Aug} Arcturus Radio Tube....*| 14 13% 18 2,400} 13% Nov] 55% May 
Alexander Industries -. --- * 2% 2% 2% 800 2% Nov| 23 #£4Mar |} Arundel Corp__--_-----.-- *| 40 39% 40 200} 37% Novi 40 £Nov 
Allen Mfg conv pf A -...*}...-.- 15 15 100} 15 Nov| 32% Sept | Associated Dye & Print..*|.....- 3% 3% 200 3 Nov) 27% Feb 
Allied Intern Inv com -_.*}_.___- 7% 7% 100 7% Novi 25% Oct | Assoc Elec Industries— 
$3 conv pref.........- *| 36%| 36 36% 200i} 36 Nov} 43% Oct Amer dep rcts._-.----- ° 6% 6% 7%%| 17,600 5% Oct] 15% May 
Associated Rayon com--..*/...... ye & 300 3 Nov) 35% Jan 
Allied Mills Inc......... *| 12%] 12% 12%] 1,000) 10% Oct) 24% Oct 6% preferred_------ 100| 39%] 38% 43%| 1,000) 30% Nov; 87% Jan 
Allison Dees Stores cl A. . 1% 1% 1% 300 1 Nov 7% Jan | Atlantic Coast Fisheries_.*)...... 25% 25% 400} 23% Oct}; 90% Feb 

SRD I bac phn nnicn essen % % 600 % Oct] 11 May | Atl Fruit & Sugar_------ * % % % 400 Sie Oct) 2 Jan 

Aluminum isco. 236 | 23544 259% 800} 146 Jan) 53934 Aug | Atlas Plywood new--.---- *| 25%| 24% 25%| 1,100) 24% Nov; 26 Nov 
Preferred... -......--- 100} 107 107 107% 800} 103 Nov| 108% June } Atlas Portland Cement...*| 34%) 34% 40 2,100} 30% Nov; 54% Jan 
American Arch Co----- 100} 343%) 34 34% 300} 31 Nov| 47% Jan | Automatic Voting Mach--*/.....- 8% 8%! 1,000) 7% Aug) 15% Jan 
Amer Brit & Cont Corp--_* 7% 7% 71% 400 5% Novi 22% Feb Conv prior partic. -..-- *| 15%) 15% 16%) 4,100) 15% Nov) 29% Jan 
| Amer Brown Boveri Elec Aviation Corp of the Amer® sabia 23% 23% 100} 20% Nov; 89% Mar 
Corp founders’ shares_-_*}.....- 11% 12%} 1,000 5 Novi 23 June } Aviation Credit......---. 13 12% 13 1,900} 12 Nov}; 23% Feb 
American Cigar com_._100} 110 110 115 175, 99% Nov| 153% Aug | Axton-Fisher Tob com A io a ala 38% 38% 100} 30 Nov] 43% Feb 
Ns KeSetis ou ES ied as 116 §=6116 75) 106 Oct} 112 Jan 
American Colortypecom_*j|_..... 24 27 800} 16 Oct} 49% Feb | Babcock & Wilcox Co_-100)....--. 119 120 50} 117% Apr) 139 Oc 
Am Cyanamid com clB .20| 28%) 27% 30 35,500; 20% Nov} 80 Jan | Balabané&Katz com vt ¢ 25/..-.-. 64% 64% 100} 60 Nov; 88% Jan 
Amer Dept Stores Corp--* 4% 4% 65 700 3% Oct) 29 Mar } Bancomit Corp new .---- *| 4741 474% 48% 900| 46% Novi 50% Oct 
Baumann (L) & Co Ist pf10/....-. 80 80 50| 75 Nov} 100 May 
American Equities com - - - 16%; 16% 17%) 4,700) 15 Oct] 334% Oct | Bellanca Aircraft v t c__.* 6% 6% 7%| 1,000 5 Oct} 24 May 
Amer Hardware -----.--- 35 Aer 61 61 100} 60 Nov; 72 Sept Cum conv pref._------ * 5 17% 17% 300} 12 Nov 24% Jan 
Amer Investors cl B com.*; 10 9% 10%} 10,500 8% Novi 42 Sept | Benson & Hedges com - - -*}------ 5 400 5 Nov] 20% July 
Oe a ee 5 5 5%| 4,900 3 Nov; 24% Sept ; Bentley Chain Storescom *}------ 14%% 14% 200} 13% Oct] 17 Oct 
Amer Maize Products com*} 32 30 32 1,200} 29% Nov} 53 Sept } Bickford’s Inc pref.----- je 28% 29% 100 28% Nov; 34% July 
American Mfg com__..100) 45 45 45 25} 37% Jan) 59% Sept | Blaw-Knox Co...-..-.---- *| 35%| 32% 35%| 1,600) 30 Nov] 64 Sept 
Amer Salamandra Corp_50'_..-_-- By f f Bliss (E W) Cocommon..*! 24%! 24% 26%' 2,000' 10 Oct' 56% Jan 
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Stocks (Continued) Par 
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Amer deposit receipts... 
Budd Wheel new.....--- 


Buzza Clark Ine com ....* 
Cable Radio Tube v t c...* 
Canadian Car & Fdy new - 
Carman & Co class B ..-- 


“BRN 8 100 
New preferred. -..... 100 
Celluloid Corp com-_-..... * 


City Machine & Tool com * 
City Sav Bank (Budapest) 
Clark Lighter conv A...-_* 
Cieveland Tractor com-...* 
Club Aluminum Utensil__* 
Colgate-Palmolive-Peet _.* 
Colombian Syndicate -.._. 
Colt’s Pat Fire Arms M 1625 
Columbia Pict com...... 
Consolidated Aircraft....* 
Consol Automatic 


Merchandising v t c_....* 
$3.50 preferred. _....-.- * 
Consol Dairy Products. -_* 
Consol Gas Util class A...® 


Consol Instrument com_ “a 


ed 


warr. 
Davis Drug Stores allot ctfs 
Dayton Airplane Engine_* 
Deere & Co common...i 

De Forest Radio v t c....* 
De Havilland Aircraft Co— 


Amer dep frets new reg.£ 
Detroit Aircraft Corp as 


Deutsche Bank (Berlin) 
Amer dep rts bearer shs. 
Doehler id 


Durham Duplex Razor 
Prior pref with warr---_* 

Duval Texas Sulphur new- 

Duz Co Inc class A * 


Fedders Mig Inc class A._* 
Federal Screw Works~._.* 
We@erated Metals tr ctf__* 
Flat, Amer dep receipts... 


Fioaacial Invest’g of N Y 1 
Phila r 
) 


oye ah stkdiv 
Air Corp of Amer.® 
| sang eran ha common.._* 
Ford Motor Co Lta— 
rets ord reg. £1 


Amer dep 
Ford Motor of Can cl A...* 
Se OS eae * 
Ford of France Am dep rcts 
Foremost Dairy Prod com.* 
Fabrics Corp 


Foremost 
Foundation Co— 


Foreign shares class A -.* 
Fourth Nat Investors Corp 
Com (with purch. warr) * 
Fox Theatres class A com .* 
Franklin (H H) Mfg pf.100 
Garlock Packing com....* 


General Alloys Co. ..-- * 
Gen Amer Investors. -.--_- s 
Preferred _.......... 100) 
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Nov 


Nov 





29% Aug 


5% May 
29 Mar 
12% Mar 
32% 

10% June 
16 Oct 


41% "Nov 
67% May 
38% Jan 


20% Avs 
6934 Apr 


172 Apr 


13% Sew 
21% Oct 
30}; May 





Graymur Corp... -...-.. 
Ge atl & Pos Tien ist of 100 
Non vot com neo 


s 
Guenther (Rud) Russ Law5 
Hall (C M) Lamp Co....* 
Halil (W F) Printing 


Am dep rcts ord sh reg £1 
Indus Finance com v t c_10 

7% cum preferred_._100 
insull U 


intercoast Trading com 
Interlake Steamship-_-..-._. 


Kermath Mfg common. --_* 
Klein (H) & Co part pf..20 
Kleinert (J B) Rub com..* 


Knott Corp common. ..--- * 
Kobacker Stores, com..-__* 
Kolster-Brandes, Ltd— 
American shares--..- £1 
Lackawanna Securities. -__* 


Landay Bros, class A_.__* 
Lane Bryant Inc com....* 
Lazarus (F & R) Cocom-.-.* 
wehigh Coal & Nav.....50 
Lehman Corp.......-.--. 
Lerner Stores Corp com... * 
Libby. McNeil & Libby .10 
Lily-Tulip * 


London Tin Synd Am dep 

rets for ord reg shs_._..£1 
‘oulsiana Land & Explor _* 
MacsMar Stores com....* 
Mangel Stores— 

644% pref with warr---- 
Marine Midland Corp..10 
Marion Steam Shovel com * 
Massey-Harris Co com.__* 
Mavis Bottling Co of Am_* 
Mayflower Associates Inc * 
May Hosiery Mill $4 pref_* 
Mead Johnson & Co com_* 


Midland Royalty $2 pref_* 
MiciandStee 1 Products _.* 
Midland United Co com--* 

* 


Nachmann-Gef Corp....* 


Nat Family Stores com ...* 
Pref with warrants. ._25 


Nat Food Products— 
Class A with warrants -- 
Nat Investors com _....- ® 
Nat Mires & Stores_..---- ° 

at Machinery ..* 
Nat Sugar Reig... ....- * 


Nat Trade Journal Ine.._* 
Nat Union Radio com..-.-_.* 
Nauheim Phar conv pref.* * 
Neet Inc conv A......-.- 

Nehi Corp common...._-. s 
Neisner Bros Inc pret. .100 
Nelson (Herman) Corp.-5 
Neptune Meter class A_-.-_* 
Newberry (J J) Co meee 


New Mexico & Ariz Land_1! 
N O Gt Northern RR...100 
Newport Co com.._....- 
N Y Auction common ad” 


N Y Investors com_.... ae 
Warrants..._...------ 
N Y Merchandise --..... s 
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Nov. 30 1929.] FINANCIAL CHRONICLE 
Wed. Sales Wed. Salee 
Last |Week's Range| for Range Since Jan. :. Last | Week's Range ee Range Since Jan. 1. 
Sale ‘ Week. Sale of . ‘cok. 
Stocks (Continued) Par) Price.|\Low. Hgh.| Shares Low. Hh Stocks (Concluded) Par.| Price.|Low. High.| Shares. Lew. High. 
Niles-Bem’t-Pond com...*} 30%) 29% 31%] 2,000) 21% Nov} 78 Apr | United Chemical___..._._].____- 17% 17% 100} 17% Nov| 17% Nov 
Electric Corp com.*| 16%) 16 16% 500; 6 Oct| 237% May Chemicals $3 pref_*]- 34 30% 34 29% Novi] 61% Feb 
North American Aviation.* 6% 6% 7 9, & Nov) 24 Jan nited Corp warrants.....| 14%| 12% 14%] 7, 8% Nov] 47% Sept 
North Amer Cement-.-.-.- 52 Se 5 5% 400} 2 =Novj| 13 Jan | United Dry Docks com... 7% 7 7%| 2,600; 6% Nov] 20% Apr 
Northwest Engineering..*| 20%; 18% 20%| 1 17% Novi 48% Feb | United Milk Prod com._. 4 4 5 4 Nov} 21 ‘an 
Novadel-Agene common.*/______ 22% 23 400} 20 Feb| 31% Feb 7% cum pref ._..__. 60%) 60% 60% 60% Novj 280 Jan 
Ohio Brass class B____._- *| 6934) 69% 69% 500} 69 Novi| 92 Jan | United Molasses Co 
Oil Stocks Lta— Am dep rets for ord reg£1| 25 24% 25 800} 223% Nov] 41% Aug 
Class A without warr..*| 1035} 10% 10%] 1,100) 8% Oct; 1934 Jan | Un Porto Rican Sugar...*| 30 29 «= 30 29 Nov} 53 May 
Outbe Motors Corp com B*}______ 4% 5% 600) 4 Nov] 18% Aug | United Profit-Shar com..*/...... 2% 3 500} 1} Novi 11 Mar 
Conv pref cl A.......- PRawe 12% 10% Novi 231% Mas | United Reproducers— 
Class A without warr--__|...._- 6% 6% 100) 3% Novi 23% Oct 
Pacific Coast Biscuit, pf-.*] 45 45 100] 35 Nov} 50% Sept  Bicidbcicnnnua % % I1%i| 1, % Nov 9% Sept 
Packard Electric_-.-.-.-.- 18%) 18% 18% 1 18% Nov| 39 May | United Shoe Mach com.25| 58%) 58% 59% 55% Novi 85% Feb 
Paramount Cab Mfgcom.*} 13%| 13 14%] 1,400) 6 Oct] 43% Jan | United Stores Corp com_* 4% 4% 6%] 2,1 4% Nov] 28% Jan 
Param Fam Lasky new_-.-| 24%] 24% 26 1, 20 Novi 28 #£=Nov | 08 Finisning com... ... vg ae 25 25% 20% Novi 56% Aug 
Pender (D) Grocery cl A-.*}______ 38 41 250} 38 Novi 65 Apr | 0 6 Follclass B.........%| 22%4| 22% 25 1, 14 Nov| 74% Feb 
Corp com vtec.*| 15%) 14% 16%) 55, 14% Novi] 80 July | 0S Gypsum common.._20)]..___. 434% 44 300} 36% Nov] 91% Sept 
Drug Store Inc..*j._____ 56 56 100} 45 Novi 94 Jap | OS & intern Sec allot ctis_| 70%| 70 72 2,300} 59 Nov; 102 July 
Philippe(Louis)IncAcom*} 13%| 13% 13% 100) 8% 32 08 ° 15 3, 14% Nov] 19 Aug 
Com Gam Bi. i. 2... -- Fs... 11% 11% 1 8% 31 os 44 34% Nov) 62% Jan 
Phii Morris Con Inc com _* %Q Oi6 %} 1,000 uy) 44 1 37 Nov| 56}4 Mar 
Pick (Albert), Barth & Co U 9 1 6 Nov] 31 Mar 
Pref (partic pf)_....-.-. , SO 10 10% 10 U. 9 2,100 5 Nov 18% Oct 
Pilot Radio & Tube cl A._*/__.___ 9% 10% 7 U 59 504% Nov] 93% Aug 
Pitney Bowes Postage G 14%] 5, 10 «=Oct} 44 Aug 
Meter Co............ *| 12%] 12% 13 1,300} 8% 20%) 3, 13 Nov] 55% Aug 
Pitts & L Erie RR com..50) 1245;| 124% 125% 550} 100% 26% 20 4 Oct] 64% Aug 
Pitteb Plate Glass com..25| 54%) 54% 55 400} 50 
Polymet Mfg new-------- 17%) 16 17%] 1, 12% 12% 1 8% Oct] 88% Feb 
Powdrell & Alexander....*]______ 75 75 1 60% 39% 3645 Novi 60% Aug 
Pratt & Lambert Co--_-.-- *| 59%! 59% 59% 100; 58 8%| 7, 7% Nov] 18 June 
Prince & Whitely Trad...*] 10%/ 10 10%} 24, 6% 18% 18 Nov] 36% Aug 
$3 conv pref A._-..-.--- *| 35%) 33% 35%] 6,000} 29 64%1 1,700) 32% Nov] 107% Sept 
Investors com.*| 14%; 14% 16%] 7,300) 5% 38 25% Nov] 83% Sept 
Public Util Hold Corp_.--j 19 16% 19 7,300} 16% 
Pyrene Manufacturing-_10}]_.___- 7% =7%i 1,000 6% 12%] 16, 6% Oct] 23 May 
13 500 5% Oct] 32 Jan 
Quaker Oats common.-__*}______ 215 220 30] 215 62 400] 62 Nov} 80 Sept 
Radio Products com ----- *| 22 20 23 10K 2934 100} 22 Nov] 78% May 
A*; 17%) 12% 17% 500 Feb 
Common class B.....-. * 7% 7% 8% 
Reliable Stores com ---.-.- *| 18% 17 18% 
at...%] 21% 21% 23% 
Repetti Inc...........-- % % % 
Reynolds Bros inc_-__$7,50 4\% 4% 6% 
Reynolas Metals com new 26%} 25% 28 
Richman Bros..-.....-... 87 87 90 
Rike-Kumler Co com....*] 31 30% 31% 
Rolls-Royce Lta— 
Amer dep rets SER Tae 11% 11% 9% 
Roosevelt Field Inc.....-. 4% 4% 4% 4% Nov! 18 Mar | Allegheny Gas Corpcom.*j_..... 5 5% 
Ross Stores Inc__-.-.---- idan 4 4 2 Oct; 29 Jan | allied Pow & Lt com..... 37%| 35% 39% 
ee eee _ re 51 51% 45 Oct} 108% Jan $6 ist preferred.......*| 75 74% 75 
Ruud Manufacturing ---_*}]______ 30% 30% 30% Nov] 45% May $3 preference... -....- 43 43 43 
Russeks Fifth Ave Inc___*}__.___ 15 15 15 Nov}| 35% May | Amer Cities Pow & Lt Corp! 
Ryerson (Jos T) & Son Inc*}_____- 33 33 25 50 = July Class A............. 39 37 39% 
Class B........... ---*| 17%| 16% 18% 
Safety Car Heat & Ltg_100}__..._ 140% 141 140 Nov] 229% Jan | 4m Com’w’lth P oom A..*| 23%) 22% 24 
Safeway Stores 2d ser warrj._____ 235 235 110 Nov] 626 Jan Commen B...........%| 39%| 38 39 
14% Now| 47% Sept Warrants. ............/------ 4% 4% 
ited oie a tial 95 Novj| 107 Jan | Amer & Foreign Pow warr.| 52 46% 55 
il isthe eh Sai me dae 29 % 25 Novi 79 Jap | Amer Gas & Elec com....%| 115 105% 115 
Schletter & Zand com vtc *}_____. 13% 13%) 300) 13% Nov] 25% May | Preferred -....-..-.-.-. *) 104 104 104 
29 


Cum conv preferred --__* 


Southern Corp com --.-_..- 
South'n Ice & Util com B_* 
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Cent Pow & Lt 7% ptf_.100 
Cent Pub Serv ci A... * 
Cent States Elec com. -_*| 


6% pref without warr 100 
Cities Serv P & L7% pf 100 
% Edison 


ae eee er ewonen 





eeceee 


























4 4 4 
soa Gen rw taacanes“tis| “Toe 3300 8 Now] * Sup | Dube Powe C----— 
ea 
East States Pow Bcom...%) 23 23 24% 17 Novi 77% Aug 
Stand Dredg conv pfd stk *}__.___ 28 28 24% Nov 37% Aug | Elee Bond & 8h Cocom..*| 17%) 73% 804/208,500) 50 Oct 189 Sept 
Standard Screw------- MO cess 120 120 110 Nov 190 Sept Preterred_.........-.. *| 102%| 102% 103 3,100} 100 Nov 109% Jan 
Starrett Corp com......._*}_____- 27 13 Nov, 43% Sep | Elec Pow & Lt 2d pretA_.*} 98%] 98 98% 500} 94% Nov, 103 Mar 
31 Nov; 61% Oct Optional warrants - - ---- 20%| 20% 24%!) 3,600} 10% Oct] 61% Sept 
pees 10% Nov; 24 Oct | Empire G & F 8% pref.100} 98 98 98 400) 95 Nov} 110 Jan 
niin abet 15 Nov! 38% Feb | Empire Pow Corp partstk*; 36 35 37%| 1,900] 25} Oct) 62 May 
Se Re 80 Nov} 99% Feb | Empire Pub Serv comclA*) 18%] 18% 18% 200} 14% Nov} 31 Sept 
REEDS AS 7% Nov| 16% Feb | Engineers Pub Serv warr..j..----| 17 17 200} 134% Nov; 51 Aug 
9 9 Nov| 34% Aug | Gen Gas& ElclAwi...-} 1 16% 17 6,900} 134 23% Sept 
Stroock (S) & Co---.---- _ 28% 28% 26 Novi] 61% Feb | Georgia Pow $6 pref_---- ee 97% 98% 300} 95 Nov] 106% Feb 
Stutz Motor Car_-_-.-_-- | 4 4 45% 2% Novi 35% Internat Su oe =} 38%] 37 39%} 1,600; 25% 08% Aug 
Sullivan Machinery - - ---- *| 54 54 854 53 Apr} 6034 Oct | tuternat Util class A..... Radindma 37% 39% 600} 28% Nov] 61 July 
Sug conrpceed:-----o| 3964] 554 40'S] 200] abue Nov] g836 Gob | unite duper PoweriA--|_-'4| ats 125] Tm] Gye Jan| 30” gem 
conv preferred - - - --- *| 39%] 39% % ov| 523% Sept | italian Super Power cl A.*/.--.-- , 
Superh ESE *| 41 39% 43 — es 40 Nov SEE wtcdactcsccs 6%} 6% 6% 700} & Nov| 23 Sept 
saclelaioeeties toveneel 27 % Nov! 140% Sem 
salad 25% Oct} 37% Jan | Long Isiand Lightcom...*| 44 44 48% 40 Oct} 91 July 
9% Nov ay, Juns 7% preferred_------ 100] 107 | 106% 107% 80] 103 Nov] 112% Mar 
Marconi Internat Marine 

18 Nov] 59% Feb Commun Am dep rets..} 11 10% 11%] 4,800; 7 Oct] 37% Aug 
eet prong on tye: Sees = 2 > —_ 27 = Feb somes Ses 2 e_t 3%| 3% 4 5,000; 3 Oct} 12% July 

Thermo CORR c nope *| 22%] 21 23 Nov} 328 July | Marconi less Lona. 
Third Nat Investors com_*| 28%| 28% 32% 25% Nov] 85 July ND sas cite icsnonn 12%{ 12% 13% 200; 7 Oct} 2234 Jan 
emeiee Cesk mot &.-5 34% 4g 34% . Nov; 60% Jap saemenigmnt Sas sl 7 13%| 10% 14 3,400} 9} Novi 24 Oct 

Thompson StarrettCo com *}______ 7% 9 20 Sept | Middic West com... 

Pref without warr ----- _ See 36% 37% 34% Nov} 42% Sept Common new-..-.-.-- *| 36%) 25% 27%) 28,000) 18 Oct} 51% Sept 
‘Tishman Realty & Const */_____- 444% 44% 40 Novi 70 May New $6 conv pfd ser A_*| 108%| 108 110%| 4,600) 92 Nov) 140 Sept 
Tobacco Products Exp.--_* 1% 1 1% Nov 3% Jan | Mohawk &Hud Pow Ist vf*}.....- 102 102 25) 9834 Oct] 110% Jan 
Todd Shipyards Coro._..*/_____. 48% 48% 40% Nov| 76% Jan | Mount’nSts Pr7% pid_100}------ 90% 90% 10} 90 Sept] 10334 Feb 

pre 3 20% Oct] 67% Municipal Service.......*| 10 9% 10 1,000} 5% Nov) 33 
1% Oct] 32% JF 
ienianioe 5% Nov] 31% ~ 4 Nat Power & Light pref__*}......| 105 105 250} 99% Nov) 110 June 
Nas ub Serv com ciass A*|...--- 26 8626 100} 20 Novi 44 July 
——a 3 Oct! 24 Mar Com class B_._.-......}] 50%] 49 50% 500] 28% Oct); 90 Sept 
45% Nov| 1043 Aug | Nev Calif Elec com_-..100] 57%| 52% 57% 600; 48 June) 92% Aug 
Tri-Con 10 Nov] 57 £4Aug | New Eng Pr Assn 6% pfl00}------ 90 91% 40} 85 Aug} 100 Feb 
6% eum pref with warl00; 7934) 7934 80 75 Nov| 119% Aug | N ¥ Telep 6% pret..100} 113%4| 1138 113% 575] 111 June} 11434 Oct 
Tapes satoy Chaar" | “7 | M7 MX] 1100) Ate Nov] 00 Sepe| Nag Seopa oo | Nal “a a, | 87am) ‘ase Nev! 19H Aue 
Class A opt warr._....- ’ 
ie 15 Oct] 60% Jan B warr (1 warrforish)-.| 7%| 7% 84| 7,100) 2 Oct) 2134 Sept 
111 Nov} 695 Jap | Nor Amer Util Sec com_.*/....-- 7 7 200i: 5& Nov} 26 
10% Oct] 49% July | Nor States P Corp com.100] 154 | 154 16014} 1,500) 115} Oct) 801 
GES | eee 15 Oct] 36% July Preferred___...---..100] 100 100 = =100 50] 100 Nov! 109% Feb 
1p 21% Nov| 86% Aug | Pacific Gas & El lst pref.25) 2534) 25% 25%) 1,400) 24K C 2835 Jan 
Ee % Oct} 20 Jan | Penn-Obio Ed7% pr pf 100]------}] 103 104 170} 98 Nov} 109 July 
ai 11 Oct] 22 Sept $6 preferred........-.*| 93%] 9334 93% 50| 86% Novi 160 Oct 
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Wed. 
Week's Range Range Since Jan. 1. Last 3 Range Range Stace Jan. 1. 
Public Utilities (Conct.) of Prices. Mining Stocks Sale Prices. 
Par. Low. Heb (Concluded) Par .| Price. High. 
Penn Pow & Lt $7 Dref..° 107% 107% Goldfield Conso! Mines..1/)_..__. 1lig 1 
Pa Water & Power .....- 70 76 | 1,200) 69 Nov} 117% Aug | Gecia Mining.........25¢)..._._ 14 23% 
PeoplesLight & Pow teoose 37 a Consol G M..-.5}..__.- 4% 9% 
Puget Sd P & L 6% pf_100 99% 101 Gud Ray Min & Smelt...*| 10 11% 23 
Railway & Lt Sec, com-_-- 67 {ron Cap Copper...-...10}.....- o% 
Rhine West Pow warr_.--. 20 Met? LANG... sss 2o css Be... 56 1% 
Rhode island Pub Serv pf * 26% Mason Valley Mines.....5)_..__- 2 2% 
Rochester Cent Pow com.* 35 Mining Corp of Can..--- 3 3% 6% 
Rockland Light & Power10 22% Newmont Mining Corp.10/ 125 131 236 
Shawinigan Wat & Pow__* 74 New Jersey Zinc. ......25)_.____ 70 
fic Elec com _ 100 42 N Y & Hondur Rosario--. 14% 14% 
SESS PE Pe 100 86 Nipissing Mines........ 1% 1% 
Southeast Pow & Lt $7 pt * * 103% 104 Noranda Mines, Ltd..... ° 4% 36 
Partic preferred -..---- 81% 
South Calif Edison pfd A 95 28% Ohio Copper-.-...-.-.-. 1} 1% 1% 
Preferred B. ....-...25 24% Pacific Tin special stock.--/_.____ 16 
Sou Colo Power cl A_...25 25 Red Warrior Mining ----- 1 % 416 
Roan Aptelope C Min Ltd 26% 30 
Souwest Bell Tel pref__100 116 St Anthony Gold Mining - - \% \% 
Sou west Gas Utilcom . * 6 Shattuck Denn Mining...* 8% 9% 
Southwest P & L7% pf.100}......| 107% 80 Amer Gold & Plat... -1 2 2 
Std Gas & E17% pref_.100 105 feck Hughes .........- i 5 5% 
Standard Pow&i# .. 25 85 Tonopah Mining - - - -- -_- _: Neege 2% 
Swiss-Amer Elec $6 pf__100 92 Onited Verde Extension 60c; 12% 13% 
Tampa Electric Co...._. ° 50 Unity Gold Mines....... 1 “ \% 
Tenn Elec Pow 7% pf-.100 103 Otah Apex ........-.-5)...... 3% 
Union Nat Gas of Can...* 28% Utah Metal & Tunnel-_-_-__1 %4 a4 
United Gas com--.-....-. ° 19% Walker Mining........- 1 3% 4 400 
Un Elec Serv Am shs.-.--. 16% Wenden Copper Mining--.1 K %| 4,300 
PUES OMT i. ccccscsnce % 
United Lt & Pow com A..* 24% Bonds— 
Common ciass B_...-- * 92% Abbots Dairies 6s -...1942)______ 100 1.000 
6% cum ist pref....... * 94 Alabama Power 4}48..1967) 95% 95%} 39.000 
Util Pow & Lt com...... * 16% 1st & ref 5e......-. 39661... a... 100%} 1.000 
_i Af Serena. 40 Aluminum Co s f deb 5e ‘52! 101% 102 64.000 
Western Power pref._.100 99 Aluminum Ltd 68....1948) 97% 97%| 22.000 
Amer Aggregates 6s _.1943}._____ 90 3.000 
Former Standard Olli Amer Com’ith Pr 6s '49 101% 102%} 36,000 
Subsidiaries. Par Amer G & E) deb 58..2028) 95% 95% |117.000 
Anglo-Amer Oi) Vot shs-. American Power & Light— 
ctis of dep...--.-.... £1 16% 77,300 6s, without warr_..2016/] 104 104% /125,.000 
Non-vot ctfs of dep___£1 16 50,000 Amer Radiator deb 4 348 '47}______ 97 4.000 
Borne Scrymser Co. ...100 25% 150 Amer Roll Mi! deb 68 1948) 99 9934} 52,000 
Buckeye Pipe Line..... 60 617 2,500 Amer Seating Corp 68 1936} 70 70 20,000 
Chesbrough Mfg..-.-.-.- 144% 100 Amer Solv & Chem6 4s '36 
Continenta! Ol! v te(ME) 10 15 900 With warrants -----..--|...--- % 100 9.000 
Eureka Pipe Line - -- - - - 42 250) Appalchiap E) Pr 68.1956; 9714 9734| 36,000 
Humbie O11 & Refining. .26 88% 4,900 Arkansas Pr & Lt. 58..1956) 95%| 95% 9614] 71,000) 
[llinois Pipe Line...._- 265 3,100 Associated Gas & Electric | 
Imperial Oi] (Canada)... 27% 1,300 ‘ ondeb4 Kswi’out w1948}______ 125 4,000 
Pipe Line....-- 31% 3,400 With warrants-._....._-- 98% 98% 
Oe ae te: Sa 1977} 104 10614] 8,000 
National Transit....12.50 20% 9,900 Oct Assoc’d Sim Hard 648 '33) 86% 8644} 4.000 
iaibi a 4 einibeias 68% 2,900 Jan assoc Telep Util 548.1944) 10334 105%| 67.000 
Penn Mex Fuel_......-. 25 20 800 Oct Atlas Plywood 5}4s..1943)_..._- 85 6,000 
Bolar Refining. .......-. 33 500 Nov 
Southern Pipe Line..... 10 z15 600 Feb Beacon Oil 6s withwarl1936| 105 105 2,000 
Oi cnonia 41% 1,400 Oct Bel Tel of Canada 66.1965)... ___ 100% 101 16,000 
So0-West Pa Pipe Lines.100 50% 50 Nov 1st 6s series B._...- 1967} 101% 101%] 52.000 
¢ . 36 53 52,400 Oct Boston Cons Gas deb 58 '47} 101 101 12.000 
Standard Oi! (Kansas) ..25 27% 1,400 Jan Boston & MaineRR6s 1033} 101% 101%} 6,000 
Standard Oi! (Ky) .....10 35% 7,600 Oct Burm & Wain of Copenh’g) 
Standard Ol! (O) com... .25 87% 200 Oct 16-year 6s........- 1940}.....- 985% 99 68,000 
Swan Finch Oil Corp_...25 10 100 Oct 
Vacuum Oil. .........- 25 94% 5,300 Oct Canadian Nat Rys 79.1935) .._.__ 106% 107%} 4,000 
Carolina Pr & Lt 56..1966| 100%} 100% 100%} 6,000 
Other Oil Stocks— Cent States Elec 58...1948) 75 73% 75 15,000 
Amer Contr Ol) Fields...1 % 2,200 % Oct Deb 5 %s-_-Sept. 15 1954) 78% 80 {105,000 
Maracaibo Co..... 1% «2 2,400 1% «Oct 8% Cent States P & Lt5348'53| 90% 92 6,000 
Argo Oil Corp..--...-..-. 1% 1% 100 1% Oct 2% Chic & N W 4%s8_...1949] 100344; 100% 100% 
Arkans Nat Gas Corp com* 10% 11%] 6,310 3% 26 Chic Pneum Tool 5 4s_1942/.....-. 98 6.000 
Preferred ...........10 TH 7% 500} 4 9 Chic Rys 5s ctfs dep .1927}...-..- 74 31,000 
10% 11%} 22,100) 6% 24% Childs Co deb 5e.....1943) 84 84 24,000 
% K 200 % 2% Cigar Stores Realty— . 
1% #41% 200) 1 4% 5sseriesA ..._-- 1944] 79 79 10,000 
1 1%} 6,200 1 4h Cincinnati St Ry 54481952} 90% 91 16,000 
4% 4% 400) 2% 11% Cities Service 5e..... 966) 83% 84%] 14,000 
75 42 135 Cities Service Gas 54s 42}...... 85%} 5.000 
60% 55 87 Cities Serv Gas Pipe L 6s’43)---..--. 92 12,000 
6% 5% 11% Cities Serv P & L 58..1952} 90% 91 35.000 
% % 2% Cleve Elect Ill deb 7s. — 10634} 10634 10634} 12,000 
9 6% 26 5s series B._.___._1961]------ 100 5.000 
5% 2 ll mmander Larabee Ps “41 70 70 7,000 
132% 138 116 209 Commerz ay Pri 
Bank 64%s.......- 84%| 84% 86 16,000 
3% 1% 71% Com-wealthEdisond iia: 67] 97 9 96 5,000 
10 6 22% Consol G E L & P (Balt)— 
18% 5 49% 5 448 se! | eee Se 107 1,000 
% 2% 5s series F_........1965]-..... 102 102 10,000 
Internat Petroleum ...... 22 21% 15 20% Consol Publishers 63481936} 93 93 1,000 
Leonard Oi] Developm’t.25) 2 2 2 6% Textile 8s.....1941/-.-..-- 78 7,000 
Lion Oi! Refining . -.-.-..-.- ° 23 600} 18 38% Consumers Power 434s °48]------ 95 4,000 
Lone Star Gas Corp..-... * 33% 900} 28 67% Cont’!G & El &s..... 87%| 85% S736 — 
tal Ol] 5348..1937 --.-.-- ’ 
MagGalena SynGicase....1 % 600 KH 2% Telephone 7 }48 1941 105 10434 105 7,000 
Mexico Ohio Oil Co_..... 3 700 2% 6% Cudahy Pack deb 5 4s 1 95 9534| 22,000 
Mo Kansas Pipe Line... . 16% 1,700 8 a2 a ret | 9934; 5,000 
Mountain & Gulf Oil. .... % 100 % 1% 
Mountain Prod Corp...1 9% 1,500} 7 22% DelElecPowdeb5 }4s --1959]-.---- 92 1,000 
Nas Fuel Gas........... 26% 1,300} 24 43% Denv & Salt L Ry 68.1960} 60 55% 60%] 22,000 
New Bradford Oll....... 3 2,600) 2% & Det City Gas 6s ser A_1947| 10354] 10354 104%4| 19,000 
New Eng] Fuel Oil_.._._- * 3 500 2% 3% 5s series B_______. —_ 99 9934/110,000 
N Y Petrol Royalty...... ¢ 13 2,600} 11% 24% Detroit Int Bdge 940-1 76% 7634} 52,000 
Nor Cent Texas Oil Co...* 7% 2,000; 6% 18% 25-yr 8 f deb 7s- ee 61% 67%| 65,000 
Pacific Western Oil......* 14% 1,400} 12% Oct; 26% Dixie Gulf Gas 6}4s8-..1937 
Panden Oil Corp ........* 1lig 1, % Oct} 3% With warrants........ 72% 73 17,000 
Panetpec Oi) of Venesuela * 3% 6,400, 2% 10% Electric Pow (Ger) 6348 '53| 85% 85%| 2,000 
Petroleum Corp full paid_* 20% 24, 17 28 El Paso Natural 
Plymouth Oil...........5 28% 22 37 64s series A .___.- 1943} 89 99 10,000 
SRR Dec 1 1938} 99 99 3,000 
Red Bank Oil_-----.-... * 9% 200) 9% 16 Empire Oi] & Refg 5348 42) 85 85)4| 24,000 
Reiter Foster Oil Corp...* 3 600} 1% 8% Ercole Morelli Elec M 
Root Refining pref----.. * 19% 200} 17 29 64s with warrants_1953} 81 81 14,000 
Ryan Consol Petrol...... bs 3% 400 3 1967) 85 85 6,000 
Salt Creek Cons Oil... .. = eas 1. 1% Nov) 5% Jap] 73s.......-_...-. 1950] 96 Se sé ye 
Salt Creek -o= 600} 9 Federal Sugar 6s-__...1933} 81% 5, 
Savoy Oil-.----------.. %1 1,100 % Federal W: rv 538'54| 92% 93%| 33,000 
alty Co...* 12 3,800} 11% residential ® 
Fam cua tasd 8) 8"! Be a0] HR) fg — Stal Sug Sis! 12:98 
> yg —~pae etal Les. 91 \% ’ 
Venezuelan Mex Oil Corp.* yt are] gaan 5 Firestone T&R Cal be ipa] 9254 92%| 14,000 
wcoe 5 1 First Bohemian Glass Wks 
Woodley Petroleum.....1 3% 3%) 3, 2 30-yr 7s with warr .1957| 8334 8334} 6,000 
¥ Ol] & Gas...-..--... 25 % 1,900 dg Power & Lt 66.1954 84 84 10,000 
Mining Stocke— Garlock Packing deb 68°39) 94 94 17,000 
---1 % 6,600 % Gatineau Power 66...1956| 9334 9294) 76,000 
Bunker Hill & Su! Min..10 104% 104% 200] 100 "OME area rere 1941] 973% 9734} 13,000 
Bwana M’Kubwa Cop Min Gelsenkirchen Min 68.1934| 89% 90%%| 52,000 
aunee 4% 800; 4 Gen Amer Invest 5a_..1952 
Metals--..... 1 8 300 5 Without warrants....../------ 85 38,000 
Consol. Copper Mines..5 5% 5,300} 4 Gen Indus Alcohol 6348 '44| 85 85 1,000 
Copper Range Co---__- 18 100} 14 Gen Laund Mach 6 4s 1937]------ 65 1,000 
ConsolG M &M._!I % 2,100 ay Gen Theatres Eq 6s_.1944} 110 111 12,000 
Cusi Mexicana Mining-__ 2 3,900} 2 General Vending Corp— 
Dolores Esperanza------ 2 416 3,700 tie 6s with warr Aug 151937] 204 2034) 1,000 
Engineer Go'd Min Ltd__5 1 % Georgia Power ret 56..1967| 97% 97%| 96,000 
Evans Wallower eben 4% AE Goodyear T & R5%s 1931] 99% 10854 py 
siesta 18 Grand Trunk R 6.1936) 106% ’ 
First National Copper...5 Sig “ Gulf Ollof Pa  Aagpeane* Pies. 9934; 7,000 
Gold Coin Mines......... \y % Sinking fund deb 58.1947} 101 101 34,000 
Golden Centre Mines._..5 4% 2% Gulf States Uti 5e....1956| 9334 94 37,000 
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is Week’ be 
2 . , 
a |e gags EO =A Range Stnce Jan. 1 Last Se ee Range Since Jan. 
Bonds (Continued) Price.|Low. High.) Shares. Low. Hh. Bonds (Conciuded) Par.| Price. S. . High pid Lew High 
my Tes El & Ind 5448°38| 83%4| 82% 8414| 37,000] 79 : 
7 \% Aug] 88 Jap | U S Radia’ 
OMB cidimcadnnn 949}______ 86 86 3.000| 84 Sept] 95% Mar ca Oe 82%| 82 82%} 14,000] 8134 Oct] 93% Jan 
Good Rubb conv 5s 1936)... 81% 81%] 5,000}; 68 May; 9 Aug Serial 634% notes..1930|) 95% 98 98 4,000 
a as — aon 7 rs ‘aoe e896 yee 45 = Serial 614% notes..1932 96 96 1,000 95% July 100% Jan 
we Siemnecnnncnns ; ov an notes STINE ‘ 
Hygrade Food 6e -...1949| 65 | 61% 65 | 17,000} 50 Oct] 100% Aus a notes -.1936 ToS 93 93°" 9:00 93 Nov 100% Jan 
Ill Fow & Lt deb 5348.1957|_.____ s9%| 8,000] 883% Oct] 97 Nov Teas one e..-195u)" 85%] 8446 86 |127.000] 75 Oct} 101 Aus 
Ks s series B Scalia 1954|______ 98 | 15.000! 97 Apr} 101 Feb | Van Camp Pack 6s__.1948 ei 8 8 3 Ooo a. Now| orig wen 
mee & Gas deb 6s 1939| 10214] 101% 102%] 23.000] 963¢ Nov| 120 May | Virginia Elec Pow 58_.1955) 98 ‘anal Sake coe we te 
Dolla P dL be ser A °67| 98 | 9734 98 | 40,000] 93% Nov| 100, May | Waldort-Astoria Corp— oe ee ee ee 
--- 9 with 
Int Pow Sec 7s ser H 1957 985] 9834 98%) 4.000/ 98. Nov) 00 %¢ COP | wastaze with warr_---1964) 108 | 108 108 | 8,000) 103 Oct] 10436 Oct 
_ rnat Securities 53.1947} 84 36,000 Sept; 92 Jap Conv deb 6s 1944 
Sorstate thes Ganon tees ee Ny Re et 16,000} 85 Nov} 99% July 
in ithout warrants. —-_ 100 | 100 100 | 21,000] 100 Nov) 104% Jan | West Tex Util 5s to57|"“i7"| “1 o1| 7000] 88  Ost| 6% Jan 
rstate Power Se__-1957| 87%| 8734 88 | 47,000] 83% Oct] 9634 Jap Cent Rys Bs 7,000} 88 Oct) 96% Jan 
Invest Co of Am Se A 1947 76 75 6 22'000| 71 Nov} 83 pow t Rys 561930; 995%) 995% 9954) 2,000; 9634 Jan) 993% Oct 
~--196 93 93 93 16,000; 87 Se 94 Jap ‘oreign Governmen 
+ oo ea oar +. .1952]} 89%] 86 89%! 14,000} 78 Oct HH, Jan "aa Guaicioalities- 
Wientace.....1..... oo fs | 1c & nel to iter | Been Be 
ey wer of foie it ‘ af, ~ jad is jan is ~--+ 1047 $0 $6 $0 90/000 66 Nov 0D = 
warr__.1963}_____- 7 Baden (Germ ._. " “es = 
Without Cota negara 70] oo 7” 37,000 i Sept 82° ‘Jan Suter a 924% 9234] 2,000) 914 Oct] 98 Jan 
honest 1936 
Satan wa ¢ - ii Ass'n 6% notes.... 1930; 97 97 1,000} 94% May| 98% Oct 
Roppers GAOGeb 60.1807] 5036] oo sa| Serbs] 98 Suny] 10096 Age | Cane BO et theme Biman] P| TON 10035) 29,000) SON Mov) 10606 June 
Laclede Gas 54s__--- 1935] 98%] 97 98%| 41,000] 97 Aug] 101 Mar Chdiene Cea woth 04) 78. Ti eee ie esl ee re 
Lehigh Pow Secur 68__2026| 103 | 102% 103 | 35,000] 98 Oct! 106 Jap Danish Gon Maunie 6ise's6 oBss o8i 30'*| to'goo| 9236 “Oetl 1018 Sen 
my ee tae are btee 92 . . = +4 Nov] 94 Jap | Danzig P & Waterway Bd " a a a ae 
Star Gas Corp 5e 1942]. _.._. .000 Sept] 993% Jap Extl 
Long Inland Liz Ge. -1946| 1023<| 1023¢ 102%4| 13:000| 100 Sept| 106” Feb | Franktort (City) 6340.1903| 91 | 8634 91 | 18:000| 8236 Sept] 96%, Jan 
Louisiana Pow & Lt 56 1957} 96%| 91 93%} 64,000} 87 Nov] 9644 Jap | German Cons Munic 7s °47| 92 92 92 13000 8954 "See gene June 
Manitoba Power 5348.1951| 97 | 963% 97%| 40,0001 95 Nov| 101 Jan | Hanover (Cliy) 78 wi. 047] 83 | 82 83 | 11.000] 76 Oct} 89 Jan 
Mass Gas Cos 5348. --1946/ 10334 103 10334/ 11,000} 9934 Aug] 104% Apr Lima (City) Peru 614a1988| 79%| 79% 80°°| 4:000| 79% Nov| 93°° Jan 
Milwaukee Gas Lt 4348 ’67| 9534, 95% 96 | 16,000| 9434 Sept] 100 Feb | Medellin (Columbia) 7s °51 gy ‘cool a Onl oh wen 
inn & Ont Paper Co_1950]....--| 77 77 1,000} 77 Novi 77 £4xNov Stee Baa GF Cen Oe 1931| 9634 06 7'000| 94 Oct] 9a. Feb 
Miss River Fuel6s____._-| 10234| 100% 103 | 92,000| 97  Nov| 11936 Aug on Ss) BR. S| otaesl sit) deel a ke 
Montreal L H & P col 58 ‘51]--- --- 97% 98%| 26.0001 9634 Apr] 101% Jan Mtge Biol Denk be 1972|-...| 95° 98 yt oe 
Morris & Co 340-<--100e 98% 98% 98%} 8,000 97 Oct] 101 Jan | Parana(State) Brazil 751958|--....| 77% 7734 3000 7 +1 Noe 033% oa 
unson Prussia (Free ; 0! 
Eien 99 | 99 102%] 7,000] 97 May| 128 Aus bit! O40(0f 20)eep 15°51 90*| 8036 903| 33:000| B14 Aus| 90% Nov 
fn Elec Se A '57| 98 98 90 13 95 1 le Janeiro 6 }48- - -1959 80 70 80 10,000} 70 Nov} 91% Ju 
Rat Power r La de 2026 103% 103% 103% yes P+ to — seers ae paar wan: Samet ha 59; 83%) 81 83%| 33,000} 78 Nov| 80% veo 
Public Service 5s. 4 75%| 27,000} 738} Sept; 83 Jab 
aoe Pow 6s A..2022) 103%%| 103% 103%%| 5,000} 10144 June 110°" Mar Site ats een Bes, rete 7% ; | bye oN Ser ee oe 
eisner Realty deb 68.1948} 92 92 92 3,000} 92 Nov} 108% Jan 5s CA a BERR. oY eoaaiaan “ ooo on nel 2 oe 
N E Gas & El Assn 58.1947} 89 | 87 89 | 28,000] 85 Oct] 97% Feb| 534sctfs.__._____- Is ccitnchn i 4 13,000| 63 Novl 19 Abr 
wee seecice wnat] 88 | 88 S055] “4:700] 85 Sept] 973¢ Jan | santa Pe (City) Argonne | ~~~ ee a ee ee 
6: &. Gis Geer, eee... 75 7 Republic ext 7s....1945| 89 85 8932; 9,000) 85 Nov; 96 Jan 
NYPaL ist 436067 93%| 933¢ 94% my. ta mo se rine Santiago (Chile) 78...1949' 98%| 97 98%' 21,000' 91 Nov! 100 Jan 
Niagara Falis Pow 68.1950! 105%] 104 105%] 18,000} 162 Nov} 108% Feb 
Nippon Elec Pow 6s 1953|._____ 88 88%] 12,000] 87 Apr| 92 Jan *No par value. I Correction. m Listed on the Stock Exchange this week, where 
ae, 7 Ln 99%} 99% 99%! 5,000] 94 Sept] 10134 Jan | additional transactions will be found. mn Sold under the rule. o Sold for cash. 
‘oO 
aa hal 101% 10234| 21,0001 10056 Oct| 104 Feb 8s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 
Cate Fewer Se ser B..1952) 100%] 100% 100%| 7,000] 9734 June] 101 Jab “Under the rule” sales were made as follows: 
lg D....-- 1956} 944] 93%4 9434| 28,000} 89 Sept) 94% Nov| 4g american Meter Co., Jan. 15 at 128; d $2,000 Procte 
4 Fi or Reet 81 82 2'000| 79% Aug| 98% Jan ., Jan. - J Pr r & Gamble 4s of 1947 
Oswego River Pow 68_1931|_____- 97 97 1,000] 96 June} 99% Feb prc on 100; c Danish Consolidated Municipal 5 4s, 1955, Jan. 15, at 105; e Ains- 
: wo anufacturing, July 8, at 5814; J Parmelee Transportation, July 22 4 
Pac Gas & El ist 4148.195"| 9354] 9354 94 1 Th a ee ak 
Feccettemecscutares| Sait] 2 | 8 "See a et | ee eee nc com re Oath bole taeona 
i $ , ; é at ; J Internat. 
warrante._____ 99%| 99 9934] 21,000} 9% Sept] 102 Jap | Projector, 50 com. Sept. 20 at 64; » Educational Pictures preferred, Feb. 6 100; 
5368 when issued..-1959| 91 | 89 91 ‘ : :; et tee. 
enn sa Wacwal 0: r+ 4 pape = Ane Sone y~~ prey = Products, March 21, preferred, at 81; vAllied Packers 6s, 1939, 
Penn tn L 58 ser B_.1952 101 100 101 10,000] 9834 Nov| 103% Apr at 59: y Mayflower Associates, May 29, 200 at 65; 2 Investors’ Equity 5s. 
6s series D.....__- 1953| 101 | 100 101 | 29,000] 99  May| 102% Jan | 1947. $7,000 at 98. 
Phila Elec Pow 5348__1972| 104%4| 103% 104 32,000} 101% 105% Jab “Cash” 
Phila Rapid Trane t 6s 1962) 93)s| 9334 9335] 19,000] 92 Nov| 103% Feb aay” lied Wane made an Semodat 
ae pa peg ee yy re: Z d Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
ref 4 448'57/_.---. 97 97 2,000} 94 Aug] 98% Jan pa * 
Pittsburgh Coal 6s__.. 1949 98% 98% 98 % 5,000 98% Oct 100% May Option sales were made as follows: u Schutter-Johnson Candy class A, Mareh 5 
i Ga__.1948] 102 102 102%] 15,000} 1004, Apri] 103 Jap | 100 at 6; $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79 
Pitts & W Va43isserB.'59| 93%| 92 94° | 11'000] 92 Nov| 94 Nov a : 
Poor & Co 6e....____ 9] 10834] 108 108%| 4.000] 96 June] 130 Aus § Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old - 
Potomac Edison 97 9644 97%| 12,000] 923% Aug| 98 stocks before payment of stock dividend was 11734 low, 226 high. 
Power Corp of NY5 és "47| 95 93 95 5,000} 88 Aug| 98% Feb 
Set bonne ht 4%s_ "47 --ssee 95% 95% 500} 90% May] 098% Feb 
+ r 4 @ Bb ise 99%| 9934 99%] 28,000] 973% Oct] 99% Nov CURRENT NOTICES. 
gy Cedelngh = Oe 99% 9934] 5,000] 9535 Sept) 105 
Manage't 5s. Pr = 7 —George H. Arnold, formerly of the corporation buying department of 
With warrants.____..__/..-.--- 84% 85 5,000} 84% Nov] 111% the Harris Trust & Savings Bank, has become connected with the Foreman- 
Remington Arms 548.1930} 9834) 98% 99 20,000) 97 May] 99 Jan | State Corporation, where he will ist in th h: erwri 
Cent Pow &'53| 82%| 80 82%' 84.000] 76 89% Jan . x4 APS 18 the PEPERAED ARR Hares 
Rubr Gas 634s.....-_ 1 80% | 77% 80% 128.000] 7234 Nov| 94 Jan | f Corporation securities. 
Ss Louls Coke & Gasis 47 79 79 793% 8,000 79 No 93 —Jackson & Curtis, 115 Broadway, N. Y., have prepared for general 
Gan Ant PublicServ 521958 94%] 94 9434; 8.000} 88 Sept 97 = distribution a circular giving analyses of American Gas & Electric Co., 
Scripps (E W) 534s --1943; 88 88 88 1.000] 88 Sept 95% Apr| Gillette Safety Razor Co., Public Service Corporation of New Jersey, and 
= Inc (new co) 58.1948 ...--- 68 68%| 6,000} 65 Nov 85% Jan/| National Biscuit C ; * 
hawinigan W & P 4345 '67 | 934% 94%4| 12,000] 8834 Aug; 04%¢ Apr vi 
aoa ery | gen rs ++ toe + +> Sd “io > = a Jan —Palmer & Company, members of the New York Stock Exchange, 61 
poo Ae ly Sapte 98%| 975% 9934144110001 9236 Bae 100 44 _ Broadway, N. Y., have prepared a circular mentioning corporations who 
Baider Pack 6% notes. 1982 a ents 64% 65%| 12,000| 64% Nov| 107% Jap should benefit from Federal, State, Municipal and corporation construction 
Southeast hema programs. 
Without warrants._.._- 103%} 103 10374|168, 99 
Gen Cans Oaenn aa "ibai| tonsa] 20036 Inesal oa aoe ay = loos Jee | —Milliken & Pell, 9 Clinton St., Newark, N. J., have published their 
Gen & ref 5a Sh ab 1944 “s5052 103 102 i 5.000 9196 Oct| 102% Mar | November circular on Standard Oil Pipe Lines, showing the comparative 
‘Sia atkoiy Z 
Sou Calif Gas 63... 1937| 90 89% 9111 bye hal ~= = An pipe line deliveries for the ten months of 1929 with same period of 1928. 
oe ie Cas en 1944 93%| 93 93%! 31,000; 91 Nov] 983 Sept —Gilbert Eliott & Co., members of the New York Stock Exchange, 11 
with oe oe 0s OO 1 91 1.000! 89  July| 101 pa area N. Y., have prepared analyses of Automobile Insurance Co., 
8" west Gé E 58-2 i 053 $4 93 % 4 27:000/ 91 Sept] 9735 Jar artford, Conn., and Homestead Fire Insurance Co., Baltimore, Md. 
west “se eee 3,06 89 
> ae he fda i0a°| 10335 104 | 21. - 90% Mas mores ro —The statistical department of H. & B. Beer, members of the New York 
Sealey (A E) Mig 68... 1942,------ 98 98 2:000| 97% Se 99 Fer Stock Exchange, has issued an analysis of International Match preferred 
Standard Invest 5348_1939]..---- 85 87%] 8,000] 85 Nov! 1038 Aug | Stock. 
Stand Sy Cry 6s_..1957| 9534) 94 9534] 73,000) 92 Nov) 99% Jap —Tooker & Co., 120 Broadway, N. Y., have prepared a new analysis 
oe 1°36 —- ¢ warr|.._--- 84 86 11,000 Oct] 94% Fet of Warner Brothers Pictures, Inc., with reference to their preferred and 
7e 1946 without warr’nts| 78 78 78 ,000; 70% Nov] 91 Fet | common stocks. 
Strauss (Nathan) 6s_.1938) 78 78 80 16,000} 78 Nov} 91 Feb >, The 
Stutz Motor (Am) 734s '37|------ 70 «©70:| 2000] 70 Oct] 116% Jan | _.—Ptince & Whitely, 25 Broad St., New York, announce that Leonard 8. 
Sun Maid Raisin 64s 1942/..---.- 55 55 4,000: 48 May| 93 Aug Finger has become associated with them in their Newark office 
Sun Ol] 6348.....--._- 1939; 9934; 99% 9934] 12,000) 99 Aug} 102 Jan 
Swift & Co 5 Ow 15 1932; 99%| 98% 99%) 37,000) 98 Oct! 1004 Mar —Estabrook & Co., announce the opening of an office at 24 Commerce 
Seas Cites Gas Se..t0es| 81 81 81 11,0001 73 July] 89 Mar St., Newark, N. J., under the direction of Wright D. Gross, Jr. 
Texas Power & Lt 56..1956| 9634! 96% 97%] 19,000} 92 July} 99 Ja —Ralph B. Leonard & Co., 25 Broad St., New York, h 
Thermoid Co 6s w w__1934|.-:---| 89% 89%! 1,000] 86 Nov) 105% Mar Nov mee 1 ory f New York City bank oe As et eee 
Tri Utilities Corp deb 5s 79/9034) 90 9144) 19.000 85  Nov| 102% Oct ee Se ee ee ee ee 
D ee ¥%) 89 90 39,000} 75 Oct; 100 Aug —J McG Inc. B N 
a ty LO ee i Sd ine htt Oe elven Onaintn asc eee 
With warrants__...-...} 102 102 102 5,000} 95 Nov] 130 a , y ‘f 
ew gece taeda 1 ar, a SS pe _ - John Munroe & Co., 100 Broadway, New York, have issued their 
United Lia hye ga. 108s ~-za--| 84% 84%) | 1.000 84 Apr| 91% Jan | December “American Letter. 
2 4 8.1 . 88% 90 49,000; 79 Sept; 94 J . 
pS Re ilies Radar 99%5| 98  99%| 9.0001 96 Rope Bets. po Goddard & Co.. 44 Wall St., N. Y., have prepared an analysis of 
United Rys (Hav) 7 e1035 Oe le 108 108 | 2,000] 108 May| 110. Jan | Columbia Pictures Corp. 
nited 8 6 7 —Y 
With warrants. _. 87 83% 87 | 98,000) 81% Octl 98% July ; rar announce the removal of their offices to 1528 Walnut 
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Quotations of Sundry Securities 
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Public Utilities Raliread Equip. (Concl.)| Bid | Ask|| Chain Store Stocks Par 
Bid | Ask Rogers Peet Co Gr nS 
Amer Public Util com. 100} 50 ae Se ere Cae 5.75) 5.25|| Sehiff Co com...........- 
7% Drior preferred... 90 | 93 6s B.2--| 5.75) 6.25 Cum conv pref 7%. iae 
Partie preferred. ....- 90 | 95 || Missouri Pacifie ag r4 6%s..| 5.25) 5.20|| Shaffer Store com ........- 
Appalachian Ei Pr pref..100; 102 |105 || Mobile & Obio S6........- 5.30} 5.10}| Silver (Isaac) & Bros com_t 
Associated Gas & Eleo— ee ee ee 5.15] 4.95 7% cam conv pref....100 
Dinent 5.30) 5.25|| Southern Stores 6 units. ._- 
5.50) 4.15|| U 8 Stores com class Roonel 
5.20) 4.90 Common ciass B.....-.- 
Nortbern 5.60) 5.15 First preferred 7% ...100) 
Gen Public Util $7 pref...*| *86 Pacifie Fruit Express 78....{/ 5.60) 5.15|| Young (Edwin H) Drug units 
Mississippi Riv Pow pref 100}; 99 | ----|| Pennsylvania RR equip Se..| 5.20) 4.90 
First mtge 56 1951...J&J| 98 |100 Pitteb & Lake Erie 6%s.-..-| 5.50) 5.20 Standard Oll Stecks 
Deb 56 1947....-..- 93 | ----}| Reading Co 44s & 5e...... 5.10| 4.90|| Anglo-Amer Ot] vot stock _ £1 
National Pow & Lt $7 pref.t/*103 {105 || 6¢ Louis & San Franciseo 56.| 5.30) 5.70|| Non-voting stock.-.-.- £1 
$6 preferred.........-. *9612| 99 || Seaboard Air Line 5348 & 66] 6.50) 5.75|| Atlantic Ref com _.__..- 25 
North States Pow 7% .pref_| 102 | ----|| Southern Pacific 6..-| 5.10) 4.90|| Borne Serymser Co....-- 25 
Ohio Pub Serv 7% pref..100| 95 |100 Equipment 7s....-..... 5.40| 5.10|| Buckeye Pipe Line Co. ..50 
6% preferred.......-.-.- 85 | 91 || Southern ae 4% & 6e..... 5.50) 5.25|| Chesebrough Mfg Cons..26/*14212/145 || Industrial Collateral! Assn __ wank asian 
Pacific Gas & El ist pref..25) *25 | 26 Equipment 6s......---- 5.15| 4.95|| Continental Oll v t c....- 10} *1514) 1614|| Industrial & Pow Sec Co....| 24'4| 27% 
Puget Sound Pr & Lt $6 pf. *98 |101 || Toledo & Onio Central 66...| 5.75) 5.25|| Cumberland Pipe Line..100| 242 | 47 || Insuranshares series A___._ > ge 
$6 preferred......-.-.-.- *82 | 84 || Union Pacifie 7s....-.-.-.-- 5.40) 5.15|| Eureka Pipe Line Co...100} 42 | 45 GE DB wcttcnswcwe 106° 0 Pk. 
ist & ref 5s isto -ZiaD 100 |10012 Galena Signal Oli com..100 8 | -.-- DNS Ou. niccceasvccsnse ae Ce 
Gay El & Pow 6% pf...100} 87 | 90 Aeronautical Securities Preferred oid..------ 100) ..--| 75 GG FP. nwcccsscsnsncs Se Tscae 
Biorra Pac El Co 6% pt.100/ 87 | 90 || Aeronautical Indwithoutwar| 9 | 10 Preferred new--.--.-- 100] ....] 85 || Series H.........s2-- AZ | ...- 
Stand G & El $7 pr pt.- 102 {106 Wi. bs évenwebaads ..--|----|] Humble Oil & Setens - ae *8812; 907s|| Inter Germanic Tr ...._... 48 | 54 
= Elee Pow ist pref he 103 |105 || Air Investors common 312} 4 || Iilinois Pipe Line... .-- 310 |312 || Int See Corp of Amcom A_.| 57 | 62 
eo 95 | 98 || Airstocke Ine......-.-..--| 41 | 44 || Imperiai eee *2712| 28 Common B.............} 34 | 40 
Toldto Edison 56% pref...-| 80 | 87 || Alexander Indus com_-.--.-. 2 212}| Indiana Pipe Line Co..-.-.- 36 | 40 Allotment certificates....} 139 | -.-- 
baddnccorese 91 | 95 8% participating pref...-| __..| 82 || International Petroleum_..t| *22 | 2212]| 7% preferred__.........| 87 | 93 
7% preferred.....-.- 100} 99 |104 || American A Corp...t|*___.| 6 || National Transit Co..12.50/*z22 | 22%, 44% preferred._....._- 85 | 91 
Aviation Corp of Calif-.-..- 4 7 || New York Transit Co...100;) 1212) 17 6% preferred........... 82 | 90 
Shert Term Securities Aviation See Co of N E.-..- 8 13 Northern Pipe Line Co..100; 40 47 Internat Shares Inc__.....-- 35 45 
Corp 25 Interstate Share Corp ....-. cuss Siaies 
Allis Chal Mig 5e May 1937 99 |100 Invest Co of Amer com....| 40 | 45 
Alum Co of Amer 5s May ‘52! 10112'102 7% preferred ..........- 93 1100 
Amer Rad deb 4s May “47 99 100 Invest Fund of N J__...... 712i 8 
Am Roll Mill deb 5e_Jan "48} 99 [100 Investment Trust of N ¥-.-j| I1lig} 117% 
Bell Tel of Can 58 A.Mar’55} ____|}____ Invest -o--}| 38 | 42 
Bethiehem Steel— Joint Investors class A_.... SO Pond. 
Bec 5% notes.June 16°30) 99 : Convertible Le SD § 25. 
Bec 5% notes.June 15°31; 98 6 7 || Standard Oll (California)-.t| *61%! 6214|] Keystone Inv Corp class A ies te cialis 
Bec 5% votes.June 15°32} 98 73g} 712|| Standard Oil (Indiana) ...25] *53% 53%, Class B.W.0200 ce ccocccocce er 
Commer’) Lnvest Trust— 4 419|| Standard Oil (Kansas_...25|*z2712 28 || Leaders of Industry ..-..-- 11 | 11% 
5% notes...... May 1930) 98 ..-.| 15 || Standard Ot) (Kentucky)-.10) *35% 36 Massachusetts Investors...) 44%. 4714 
Oud Pkg deb 5%s-.Oct 1937 9412! 96 18 *41 | 43 Mohawk Invest Corp...... 57%; 60%, 
Ounard SS Line 446 Dec’29| 991, bos *6373 64 '| Mutual Investment A.....| 11 1314 
EAiison EI Il) Boston— 1 *35 3512;| North Amert Util See 6 9 
44% notes....Nov 1930] 9812 3 *86 | 8712 Pte ameimnad 93 | 94 
Empire Gas & Fuel— a tie *117 {119 || North Amer Tr Shares_.... 9 91g 
TD nbtisapbatnn June 1930} 9712 *9 | 13 || North = South Am B com - 5 7 
Wisk Rubber 5}48.-Jan 1931) ____|____|| New Standard Aircraft_._-- PLS *140 {145 || Of] Shares unite........... 50 | 55 
General Motors Accept— North Amer Aviation.....- 612 *79412| 9512!| Old Colony Invest Trcom..| 15 | 18 
6% ser notes...Mar 1930} 99 | 995; Sky DS cwaicsnlnwiie a 5 44% EES ee a ro 
5% ser notes...Mar 1931/ 9814) 9914] Southern Air Transport- -_- 5 | 10 || investment Trust Stocks Oli Colony Tr Associates..| 45 | 4 
6% ser notes...Mar 1932) 9612) 98 || Stearman Aircraft com_...-| ___|____ and Bonds Ee ae Fae ie 
6% ser notes...Mar 1933) 9512) 98 Aircraft SE ee ee Pacific Investing Cerp com.| 28 | 38 
6% ser notes...Mar 1934) 9512) 9714|| Swallow Airplane.......-- _.--| 6 || Alliance Investors --...-.-- 20 | 30 || _ Preferred_.........--... 75 | 80 
5% ser notes...Mar 1935) 94 | 96 || Warner Aircraft Engine--_- 6 || Amer Brit & Cont com....- 12 | 14 are & & hag Secs Trust..| 54 | 57 
5% ser notes...Mar 1936; 94 | 96 || Whittelseey Mfg--.------.. ane ee 6% preferred....._. Cm eo: ae fo ee ers er 
Oil Corp of Pa— Amer Capital Corp B__.--- 5 7 Public U Utility Holding com 182 2312 
Debenture 56...Dec 1937) 99 | 9912 w Bonds Amer Common Stocks Corp.| ___.}---- 2 ECR FE: 612 
Debenture 6s...Feb 1947) 99%4'100%|| ark Wat ist 58 A ‘'56--A&O| 93 | 95 || Amer & Continental___.___ 17 | 19 i ee ie sail 
Koppers Gas & Birm WW ist §448A’54 A440) 98 | 99 || Am & For Sh Corp units....| 90 | 95 — 7 Inv Corp com... 37 
ture Se..June 1947; 96 | 9614|/ ist M Se 1954serB.-J&D} 92 |___-/| Common_.__-.-....----. ae. 2 Sere 5 | 85 
Mag Pet 46.Feb 15 30-"35) 9412) 99 || City W(Chat) 5448A’54J&D} 97 | ___- 54% conv debs... 1938} 97 | 98 mayelens Management ---._ 612} 1012 
Mar Oll 5% notes J'n3 1630) 98 | 99 ist M 5s 1954.....- yg 92 | 97 || Seaboard Cont Corp units../ ----| ---- 
Serial 5%, notes J'ne 15°31; 93 | 95 || City of New PORE OS ose nn cue sath nih aisaite 
Serial 6% notes J’ne 15°32; 92 | 94 5a Dec 2 1941....J&4D1/ 94 [_.__ 
Mass Gas Cos 5}48.Jan 1946) 1031,/104 || Clinton WW Ist 58°39-F&A| 93 | ___- 
Pacific Mills 5348.-Feb 1931| 9714) 9814|]| Com'w’th Wat Ist 548A 47] 95 | ____ 
Peoples Gas L & Coke— Con'lisv W 56 Oct2’39 "Fee 
448....Deo 1929 & 19 97 9912|| E St L & Int Wat 58°42 J&J} 91 | ____ 
Proct & Gamb 4}4s July 47) ___.|___. ist M 6s 1942...... oF t.... 
Swift & Co— Huntington ist 6e '564-M4&S/ 99 |____/| Class B 
5% notes....Oct 15 1932) 9812) 991, aR CARRE 92 | ___-|| Amer Insurance Stk Corp-- 
Wisconsin Central 5s Jan’30} 99 |100 || Monm Cae hort Awe 90 | 91 || Amer Ry Tr Shares_......- 
Monam 3s 50. 4 Amer Util & Genl B_. ca 
Tebacce Stecks Par MuncieW W. 93 wi = ad cies 9 ie? 
St Jos Wat 5s 1941...A&0O/ 94 | 95 || Class B_......_.__. & 
American Cigar com ....100 we 4 * ay Le oe Da 90 |___.|| Atl & Pac Internat com___- 
ded —hphrteheaated te Pitts Wat ist a: Paine Preferred ......... a 
BSritish-Amer Tebas ord. . £1 oa zs lst M 5s ap yer 2 Se ee ee 5 
oon n new w ew n nnn = ‘ Terre H WW 6s’ - 2S 2 Se eee 
eee? m4 mR lst M 5e 1956 - 3 -oe 93 | _._-]|| Atlantic Securities com a 
---- Wichita Wat ist 6s °49-_M4&S/ 100 | ____ WOtthe b 4<cccece - 
| wg En lla Met-.100 55 65 lst M 66 1956 ser B_F&A| 92 |____|| Preferred ______..._____ 
nien eee oees <= 8 
Onion T Co com....| *1 2 Chain Stere Stocks 
Class A................ ----' 20 |! Berland Stores unite new... * 5 '105 
Young (J 8) Co com_---100 98 102 | Bohack (H C) Inc eet” *67 . 72 
iaiiainetnactonranin ie ene oil ioe arene bein sosnag ll 98 |103 or a 
utler (James a= a 1 9 Trustee Transportation -| ----|---- 
indus. & Miscelianeeus | {|  =/|| preferred _.........- 5 | 40 United Founders Corp com_j 4414] 4914 
ware....-25) 63 | 65 || Diamond Shoe common....| 34 | 40 United Trust Shares A2.--.| 1034) 117% 
Wilcox.....- 100] 120 {125 with warr_---- 89 | 93 Us 18 | 22 
Bliss (E W) Co.......-.-. t| *241g| 24%4|| Edison Bros Stores com__--| 17 | 20 Warrants 312] alg 
sebndnannmnd 50) *53 | 59 ci ok: a 2 us 1353] -.-- 
Corp pref....... 100} 104 {109 || Fan Farmer Candy Sh pf _t| +27 | 32 Class 131g} 1412 
Hercules Powder........- *84%) 87121] Fed com....... *4 6 Class yl 
ne vo ne ee ET Pee rt Curme ‘ Class 267] -.-- 
Manufacturing. Stores A 7% pref_...- 00} . 55 Class 21 | 23% 
Ginger Mig Ltd......... 1] *4 5 M) com.| 1] 20 Class 157g} -.-- 
ein taeniddiliidigmeabeaiiies 95 1105 Class 1714] 191g 
Equipments Gt Ati & Pac Tes pref_.. 114 }117 Class H 12 | 13% 
Atlantic Coast Line @g.....| 5.50) 5.25 TP Bncusch ancst ie U 8 & Brit Internat class B-| 16 | 20 
6}45....--.. 5.50] 5.20]| Knox Hat__..._....___.__ ~~ 771120 "wy ee 32 | 36 
& Ohio Gs...-... 5.50) 5.25|| Kobacker Stores com_..__ t| *32 | 38 || Credit Alliance A___......| 23 | 24 || Preferred......--..._.- 4212] 4712 
Equipment 44s & 5s....| 5.30! 4.90 Cum pref 7%-......-. 100} 90 | 94 U 8 Elec Light & Power....| 38 | 41 
Buff Roch & Pitts equip 68-/ 5.55] 5.00/| Lane Bryant Inc 7% Dww.| ____1110 
Pacific 4348 & 6e.| 5.70] 5.20 % piww.| 88 | 95 Suger Stocks 
Centra! RB of N J és.._-_- 5.50) 5.25|| Lord & Taylor_........ 1 300 {400 Sugar.......... og GE SS 
Chesapeake & 6s... 5.50] 5.25 First 6%-_.-.100} 95 | ____|| Deposited Bk Sharesser Bij 11 | 135s|| Fajardo Sugar... .....- 100} 63 | 66 
Equipment sR 5.201 4:90 MacMarr Stores 7 ies 108 |iod” oe -7i80 30 | 90 
eon no-ee-e ‘ : ac ww 1 one ne ccenne 0 
Chicago & aa West 6s... er er Melville Shoe = sah oon Haytian Corp Amer......- *5 10 
hein ppucdariiee a -15 ist pref 6% with warr.100; 80 | 90 Holly Sugar Corp com....t| *37 | 39 
Chic R I & Pac 448 & 58...| 5.50} 5.00 4 ce a ra Bankers Corp com. een ee Sonn adeandun 78 | 82 
__, Sina ER, 5.70] 5.30]| Metropolitan Chain Stores— _.--| ----|} National Sugar Ref_.... 100} 31 | 33 
Colorado & Southern 68....| 5.75) 5.35 New preferred.._.... 100} 90 | 94 2 New Niquero Sugar....100; 15 | 20 
Delaware & Hudson 6s_.__- 5.50] 5.25]| Miller (I) & Sons com... t} *40 | 43 ._--| ----|| Savannah Sugar com... t} *90 | 95 
Erie 448 & 5e_........-... 5.70] 5.20]| Preferred 64% %----_- 100} 90 | 94 5 8 ||  Preferred........... 100} 90 | 95 
Equipment Gs.......... 5.70} 5.30}| Mock Judson & Voeringer pf| 90 | 90 27 | 30 || Sugar Estates Oriente pf_100) 16 20 
Northern 68........ 5.50} 5.25 Murphy (C (G C) Cocom..._t} *60 | 70 63 | 80 || Vertientes Dref...108; 40 | 45 
Equipment §s.......... 5.20) 5.00|| 8% oum pref_....._- 100] 104 | __-- 72 |__--|| Rubber Stecks ( 
wabanipment eat 520] 20) Nas oui thepecoaee Tw] oS | 1 stu a2 ||Seiermatbet sommese---a] ch | 
jesoescnane 4 . a ops com......t} *12 16 5712) 64 || Pai commen ...-_ 1 
Hlinois Centra! 444s & 5a...| 5.20) 4.90 _ Stieeemeene 100] 80 | 88 a Se | RE a gee GE 
Equipment 68.......... 5.50] 5.25|| Nedick’s Inc com__..._._- t] *7 / 11 _.--| 45 || Faultless Rubber_......._- t| *36 | 38 
pene one! 7s & 6}48....| 5.50) 5.10|| Neisner Bros Ine Pret 7%100| 120 |160 19%4| 2012|| Firestone Tire & Rub com 19/* ____| 32 
wha & Michigan 6s...| 5.75] 5.30 momwenty aCe. 7% pref.100| 90 | 95 1814| 19 || General Tire & Rub com - ee * __../225 
City Southern 5}48.| 5.75| 5.35|| N ¥ Merchandise com____t} *22 | 26 Rae, I RR oo oc 
oe 6s... 5.50 538 sitet preferred 7% -- -108 90 1100 oat cece ne ose. “100 7107 {10712 
once---- d : ples Drug Stores com. SERS BEER *2014) 25 
Michigan Central 5s & 68..| 5.50) 5.00|| 634% eum pref______ 100} 97 |104 CARIES ARS rit 29 
Piggly-Wiggly Corp...... ti 30 | 40 erred SRS SECRE 131g] 15% 
Pre ,, ean 100; 95 [100 || Founders Sec Tr pf_- ES SD ere Se 
Reeves (Daniel) --| 86 | 92 || Founders Shares........-- ERS SR *15 | 16 
: saicecal a 
* Pershare. * No par value. b Basis. d Purch. also pays accr. div. & Last sale.n Nomin. z Ex-div. y Ex-rights. 


r Canadian quot. s Sale price. » Ex. 400% stoek div 
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Latest Gross Earnings by Weeks.—In the table which Grom Rena — Be — ata 00 ye a 
follows we sum up separately the earnings for the third Sattnes & Chine ‘ $ - s $s 
week of November. The table covers seven roads and shows | ctober-.. 22,899,047 22,581,505 6,783,923 7,525,119 5,710,784 6,494,969 
18.11% decrease under the same week last wou From Jan 1_208988 441 196754,615 57,110,542 52,279,726 46,574,145 42,942,378 

ear: B & O Chic Terminal— 
October.... 402,092 431,855 100,923 97,359 33,767 30,440 
Third Week of November. 1929. 1928. Increase. | Decrease. From Jan 1_ 3,766,652 3,704,238 828,577 844,687 188,161 224,269 
Central RR. of N. J.— 
EE STN ' 
© Geecsia & Fieriéa nee 9 ee $1,619,886 October_... 5,631,833 5,684,150 1,857,980 1,845,088 1,320,153 1,291,364 
saa & ae Lede. ae ‘ es From Jan 1.48,845,992 48,313,597 13,529,291 13,559,982 9,163,605 9,242,435 
Mobile & Ohio. --.___--- 346,430} __...- 91.838 | Chicago & Alton— 
ag —_ OES a ae 3,684,314) __._.- 347.815 October__.. 2,543,672 2,736,529 574,135 646,030 459,307 540,274 
St ais Southwestern iS cae 478.678} _..... 22'878 From Jan 124,440,232 23,876,215 5,922,760 5,104,102 4,797,912 4,046,313 
este: aryland..--.....-....- 387,477 i Chicago, Burl & Quincy— 
ieee see ctober_...16,168,779 16,874,335 ------  -.----- 24,531,386 44,824,666 
Met Gectense (15.11%)... $11,553,054) $3, 708/82.086. 104 | From Jan 1.137340527 136473,663 = -----. 0 ------ a31,010,846a28,400,210 
ht SOA: ORIG etd RG RRP legacies ——— Chicago Great Western— 
In the table which follows we also complete our summ October.... 2,528,644 2,590,112 -.....  -..... 454,971 @454,564 
f th P SITY | From Jan 1.21,699.570 20,844,685 42,336,749 @2,066,338 
rs) e earnings for vik SO Bigg 3 a ante ee te eae, oir Sanat 
gs the second week of November. Chicago, Milw St Paul—Pac— 
October... 16,466,303 17,755,774 5,219,512 6,315,078 4,258,474 5,433,961 
Second. Wedk off November. 1950. ee ey yer From Jan 1_ 146232 065 143702,864 37,108,559 37,900,345 28,853,249 29,684,499 
Delaware & Hudson— 
Pevionte reported (7 roads) _..... $13,295,435|$17,407,465|  $5,177|$4,117,207 October.... 4,022,136 4,092,933 1,304,144 1,264,781 1,214,615 914,597 
SPC OAS Sai. 26,4 ,300 Be je, ei 2,850 From Jan 1.34,692,507 33,288,124 7,841,075 7,391,008 6,949,072 5,192,694 
Tee  reaap.. $13,321,885|$17,436,76 Delaware Lack. & Western— 
alae desssnse 18.1855 re ee October-_-- .7.571,202 7,803,739 2,720,110 2.799.008 2,085,687 3.185.918 
om Jan 1. , , , , , ’ . , , ’ , , 
* Revenues for latter part of September, October and first part of November are oe ERS ae Set ee eee ce ee 
considerably off, due to excessive rains and flood conditions. Dewen & iastiane—- 
October... 152,296 182,715 42,507 41,205 33,000 30,787 
In the following table we show the weekly earnings for a From Jan 1. 1,406,640 1,441,418 348,143 255,248 263,754 145,292 
i Erie Railroad— 
number of weeks past: October... 11,138,549 11,188,890 2,941,764 3,174,986 2,415,343 2,788,827 
From Jan 196,636,135 91,327,369 21,848,408 19,399,289 17,328,008 15,754,967 
Current Previous | Increase or | Per Chicago & Erie— 
Week. Year. Year. Desretes, | Guat, October... 1,512,700 1,374,113 713,317 616,512 654,324 544,712 
. From Jan 1_13,244,993 12,363,147 5,823,829 4,989,745 5,256,619 4,415,138 
$ $ 5 
84 week M Florida East Coast— 
i wom tar ts cee 14°483-650 | 31,818,627 | +667.023 | 4.82 | October-... 717,952 838,308 —123,336 | 71,554 —267,867 —75,947 
Ist week Aprii( 9 roads) .......| 14.358. 13304500 | 4963416 | 645 | From Jan 1-11,302,581 11,776,045 3,679,505 3,446,510 2,227,976 1,951,458 
2d week April ( 8 roads)______- 13,704,380 | 12,849,259 +855,.121 | 6.65 | Gt Northern System— 
8d week April ( 7 roads)_....-- 13,934,100 | 12,745,841 | +1,178,259 | 9.33 Geteber 1.134.908.0438 18,698,008 © 2 -. kk eee a5,002,549 a6,487,745 
4th week April ( 8 roads).....-- 20,100,633 | 16,956,008 | +3,144,625 | 18.51 From Jan 1.108459 225 104554,991  -..... -..--- 427 ,765,789425,343,451 
Ist week May 8 roads) ....... 14. ,083,977 | 13,198,800 885.177 | 6.71 | srocking Valley— 
34 week May ( 8 roads) 2222727] 18-987 472 | Leoeeoge | 1228-684 | 1-64 | October... 2,021,158 2,136,524 — 895,116 1,156,525 _ 758,936 1,015,325 
ab wk fear Ci ra. 19,096.465 | 30132000 | --8ee'ava | Sas From Jan 1_17,693,995 17,437,764 7,084,948 6,784,565 5,782,340 5,550,827 
Ist week June ( 8 roads).....-- 16,362,466 | 16,187,145 +175,321 | 1.07 | Ill Central System— 
2d week June ( 8 roads)......- 14,179,746 | 13,805,018 +374,728 | 2.70 Cetobet: ...37 AOC O84 TZ AEA | nckes. )  Stacoe a3,443,065 a4,024,774 
3d week June ( 8 roads).....-- 15,414,954 | 13,974,488 440,4 10.30 From Jan 1.152577 703 149248,372 - -..--.-  -«---- 423,395,911023,347,450 
4th week June ( 7 roads)_---.-- 20,931,896 | 18,619,998 | +2,311,898 | 12.41 
Ist week July ( 8 roads)_.....- 13,783,513 | 13.461.219 | +322.293 | 2.39 | Mternat Gt North— 
2d week July ( 8 roads)_.-_-_- 14,098.543 | 13,922,999 4+175.544 | 1.26 October_.-- 1,786,403 2,088,464 -..---- = ------ 425,874 a595,284 
3d week July ( 8 roads)_-.-_-- 14,329,624 | 14.169.119 +160,505 | 1.13 From Jan 1.15,494,830 15,593,769 ------ = ------ 22,080,608 22,256,105 
4th week July ( 8 roads)__-.-_- 21,329,515 | 20,439,976 +889,539 | 4.35 | Lake Terminal— 
Ist week Aug. ( 8 roads)_.._._- 14,210,254 | 14,632,315 : 2.97 | October.... 113,423 113,785 24,801 17,846 17,938 11,864 
2d week Aug. ( 8 roada)_______ 13,914,646 | 14,848,790 | —934,144 | 6.29] FromJani_ 1,062,026 956,956 230,240 64.712 161,515 17,061 
yf — om. ; 4 roads) _.....- 14,138,646 | 14,144,881 | —1,006,235 6.64 Lehigh & New Engl— ' 
oe mesk (6 ona --| 4h Sebae | HESS | —Etudns | $48 | “cater "7 Gouams snare ance arose gunase se 
2d week Sept. ( 8 roads) ....... 15,535,209 15 383 636 +279 605 098 From Jan1_ 4,274,096 4,533,537 1,127,289 1,174,879 975,381 1,015,395 
3d week Sept. ( 8 roads)__-__-- 15,745,187 | 16,524,538 | —779,351 | 5.82 | Lehigh Valley— 
4th week Sept. ( 7 roads)_.-_--- 21.174.048 | 23.291.930 | —2,117.882 | 9.10 | October... 7,023,871 7,399,025 2,309,038 2,631,185 1,900,796 2,231,357 
Ist week Oct. ( 8 roads)___-__- 15,055.110 | 18,216,629 | —3,161,499 | 16.53 From Jan 1_60,902,083 59,782,044 16,099,732 14,918,963 12,755,893 11,833,877 
ad week Oct. 8 roads) is caidinacs 15.790.725 18,706,196 —2.915,471 | 15.58 | araine Central— 
roads)_.....- 5. 66: -968,778 | —2,228, ’ 
4th week Oct. ( 8 21,843,142 37'158,458 on 310 313 | 1966 | October-... 2,019,378 1,739,110 = -.-.-- — ---=-- ,0325,561 @176,034 
Ist week Nov. ( 7 roads)_..-..- 10,016.635 | 11,582,851 | —1.576.216 | 12.53 From Jan 1.17,046,430 16,256,957 = ------ = ------ a2,886,197 748,956 
- a — a: ( + ae denise dish os 13,321,885 | 17,436,765 | —4,114,880 | 23.18 | Minneapolis & St. Louis— 
week Nov. ( 7 roads)_....-- 9,461,558 | 11,553,954 | —2,082,396 | 18.11 October... 1,426,542 1,567,623 357,193 513,138 284,119 433,252 
2 . : From Jan 112,495,305 12,150,522 2,560,607 1,704,625 1,907,400 1,066,291 
ae pe wid the following comparisons of the monthly | movte « Onio— ps ea oN lee 
tals of railro ; October_... 1,697,869 1,683,833 544,397 015 1, ; 
; earnings, both gross and net (the net before From Jan 1_14,899,227 14,416,223 3,696,953 3,429,384 2,806,114 2,549,373 
4 deduction of taxes), both being very comprehensive. | ysonongahela Connecting— 
hey include all th i October.... 221,980 211,310 63,106 54,027 52,241 43,495 
y e Class 1 roads in the country. From Jan i_ 2,256,766 1,768,224 669,226 460,815 552,700 374,361 
Newburgh & South Shore— 
tits Gross Earnings. Length of Road. October... 183,181 167,469 42,848 51,167 25,325 32,229 
Inc. (+) or From Jan 1_ 1,707,807 1,750,532 487,742 448,194 322,052 273,723 
1929. 1928. Dee. (— 1929. 1928. New Orleans Gt. Northern— 
October.... 323,842 305,415 102,263 112,482 80,857 93,771 
$ $ + Mies. | Miles. From Jan 1_ 2,774,552 2,723,983 830,410 841,589 646,939 670,04 
January _.....- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 

bruary ------ 474,780,516 | 456,387,931 | +18,292, 242.884 | 242. Maw York Contral—- 12 
—.. 516,134,027 | 505.249'550 | +10:884.477 | 241.185 | 240 October. _-_36,499,195 35,910,488 9,292,515 9,453,588 6,707,862 6,951,9 
April - ER 513,076,026 474,784,902 +38,291.124 240.956 240.816 From Jan 1.335472 661 318527 ,027 83,480,571 77,525,709 59,182,103 55,321,114 
BES inccccau 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240.798 CCC & St Louis— 

SS cb mndcad 531,033,198 | 502,455,888 | +28,577,315 1,608 | 241,243 October.... 8,399,306 8,363,573 2,055,382 2,365,497 1,570,979 1,853,083 
ee 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 From Jan 1_77,915,136 74,968,839 19,567,327 17,919,917 14,906,301 13,589,899 
Aue 222. 585.038.740 | 557-803.408 | +27.835.273 | 241.098 | 241.283 | sow york Chicago & St Louis 
Diino hare 57,803, +27,835,272 | 241,026 | 241,253 pg 
Gutente.._... 565.816. 556.003. ‘ October... 5,211,572 4,981,094 1,571,027 1,688,331 1,302,400 1,417,688 
pre G54 A 556,003,668 '—19.812,986 0 241,704 "241.447 | From Jan 1-48,320,461 44,226,876 14,727,457 12,302,470 12,019,191 9,800,198 
Na Earnings. Inc. (+) or Dec, (— New York Connecting— 
Month. — October.... 306,763 293,700 231,260 209,209 195,560 169,509 
1929. 1928. Amount Per Cent From Jani. 2,524,908 2,341,746 1,641,571 1,515,423 1,274,171 1,115,912 
4 H s uh So hy 13,853,545 12,807,825 5,384,081 5,014,520 4,663,741 4,424,787 
tober... . 5. ** ’ . , ’ . . . , , ’ 
= Renamer 126,368,848 108,987,466 Bae tet Ine From Jan 1.118103 310 113747,.205 39,621,239 34,607,263 32,809,681 28,567,726 
ein ochis hides 139,639.086 132, 122.686 +7,516,400 +5.68 | N Y Ontario & Western— 
Mle osm ee 136,821,660 110,884,575 +25,937,085 +23.39 October_-.-. 1,063,803 1,172,857 161,277 — 209,049 131,237 169,049 
Mey Bete @ win anes 146,796,793 139.917.7091 + 17.754, +12.09 From Jan 1_10,547,418 10,812,975 1,979,846 1,973,113 1,544,490 1,507,355 
das seeejsicimehcced 1174, 514, 659,557 +17.77 
- Norfolk Southern— 
Anwint2777777"] Toocosr.bon | izaioseaa | 10-758" +22-87 | “October.... 688,848 _ 832,480 194,483 260,601 141,586 192.357 
ina 190:957.504 174,198,644 + 16,758,860 +962 From Jan 1. 6,931,856 7,700,562 1,820,482 2,194,754 1,306,459 1,624,522 
September____.___- 181,413,185 178,800,939 +2,612,246 +1.46 | Norfolk & Western— 
October....11,404,152 10,703,838 5,699,361 4,709,553 4,599,079 4,009,086 
Net Earnings Monthly to Latest Dates —The table From Jan 1_97,974,149 87,667,142 42,726,174 32,324,311 34,068,062 24,617,647 
Northern Pacific— 
following shows the gross, net earnings and net after taxes | “Gcroher..-. 9,803,556 12,174,735 3,903,053 5,917,250 2,838,491 4,631,200 
for STEAM railroads reported this week to the Inter-State | From Jan 1-81,918,915 84,463,681 22,221,430 24,356,888 14,527,688 16,375,407 
Commerce Commission: Pennsylvania System— 
—Gresa from Ratiway— —. Ratiway— —. 'asea— Pennsylvania Co— 
fo28. 1928. io08. si lone ae ‘asees — October... 65,300,488 62,669,847 20,609,162 19,853,809 15,857,727 15,663,625 
$ $ $ $ yy $ From Jan 1.579372 182 540663,626 168630,145 142405,865 131753,170 110874,489 
Akron Canton & Youngstown— West Jersey & Seashore— 
October... 318,161 367,213 121,605 161,351 98,542 145,717 October... 824,946 813,696 207,685 195,054 173,597 160,449 
From Jan1_ 3,349,541 2,952,577 1,518.735 1,080,582 1,293,673 939.035 | From Jan1-_ 9,102,877 9,104,257 2,976,516 2,191,107 1,928,341 1,126,645 
Ann Arbor— Pere Marquette— 
October... 549,798 542,835 164,485 147,773 136,418 118,366 | October_--- 4,752,959 4,833,039 1,593,284 2,020,562 1,304,321 1,752,836 
From Jan 1_ 5,302,198 4,923,450 1,409,571 1,248,750 1,137,272 993,501 From Jan 1.41.754.328 38,421,167 13,497,006 12,302,414 10,867,174 10,103,124 
Atch, Topeka & Santa Fe— Pitts Shawmut & Nor— 
October. .- 27,480,138 26,969,772 ..-.-. ------ a9 ,607 ,657410,202,262 October...- _ 174,876 _ 161,870 58,988 23,991 55,974 20,969 
From Jan 1_223542559 205095,610 ....-. -.---- 57,596,794 042275,359 From Jan 1. 1.501.808 1,606,519 333,605 360,556 303,624 329,949 
Boston & Maine— Pittsburgh & West Virginia— 
eaeter.... T.OGL44T T.307T.S0W © ----- | oncan- @1,203,841 1,108,091 ne mr aa i a a164,485 266,957 
From Jan 1_66,100,250 63,678,245 ...--. ------ a11,312,176a10,915, 180 From Jan 1. 4,124,210 3,753,406 -..--- ------ 42,039,068 21,886,020 
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—Gross from Ratiway— —Ne from Ratlway—~- ——Ne after jo 
1929. 1928. 1929. 1928. 1929. 1928. 
& + 3 $ 3 2 
Reading Co— 
October.... 9,205,464 9,895,737 2,615,855 3,062,755 2,088,984 2,531,276 
From Jan 1.81,110,480 79,352,988 17,830,736 17,472,925 13,985,458 13,353,064 


Southern Pacific System— 
Southern Pacific 8S Lines— 
October... 1,076,597 1,080,256 
From Jan1_ 9,366,739 9,375,621 


Southern Ry System— 
Southern Ry Co— 
October... .13,130,015 13,412,972 
From Jan 1.120847 693 119998,995 


Alabama Great Southern— 
ber.... 981,517 927 ,968 
From Jan1. 8,851,145 8,405,982 


Cin NO & T P— 
October.... 2,012,799 1,896,841 
From Jan 1.19,376,113 18,132,700 


Georgia Southern & Florida— 
October.... 326,058 373,103 
From Jan 1. 3,608,399 3,692,089 


New Orleans & Northeast— 
October.... 539,412 521,325 
From Jani. 4,801,134 4,577,064 


North Alabama— 
October. --- 132,655 
From Jan1. 1,034,447 


Staten Island R T— 
October.... 229,918 
From Jan1. 2,225,217 

Texas & Pacific— 
October.... 4,129,681 
From Jan 1.38,541,924 

Union RR (Penn)— 
October__.. 1,013,937 
From Jan1. 9,628,358 

Utah— 
October. --. 
From Jan 1. 

Wabash— 
October.... 7,121,760 
From Jan 1.65,691,005 


Western Pacific— 
October_... 2,071,369 
From Jan 1_15,058,609 


Wheeling & Lake Erie— 
October.... 1,924,091 2,113,688 
_From Jan 1. 18,774,506 17,443,127 


_ ” — Loss or deficit. 


#,Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the vagenes | reports of STEAM railroad 
companies received this w as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


—1,315 
— 107,470 


116,952 
729,290 


—2,641 
—123,244 


112,312 
693,490 


4,140,632 
34,972,807 


3,217,820 
26,806,842 


4,644,319 
34,270,294 


3,752,189 
26,354,229 


325,091 
2,632,257 


304,832 
2,261,336 


249,694 
1,938,775 


240,487 
1,641,891 


652,912 
4,528,442 


637,205 
5,455,611 


533,371 
3,568,336 


520,260 
4,436,274 


9,884 
327,074 


33,170 
561,780 


78,321 
380,024 


51,073 
155,476 


221,881 
1,669,071 


198,774 
1,464,653 


166,383 
1,205,466 


143,668 
1,007,704 


109,786 
925,056 


67,384 
421,162 


40,384 
275,165 


61,395 
351,683 


34,397 
214,477 


272,567 
2,625,884 


97,809 
848,262 


50,722 
394,268 


82,809 
649,554 


4,924,317 
41,614,353 


a1,150,509 
a7 580,773 


a1 ,403,842 
a8 ,547 ,424 


1,044,417 
8,576,529 


292,218 
3,063,099 


390,788 
2,116,122 


244,718 
2,684,672 


338,788 
1,769,603 


227,960 
1,627,457 


192,024 
1,367,904 


104,637 
624,063 


80,998 
373,922 


85,806 
501,104 


70,587 
296,344 


6,740,557 
58,993,823 


2,155,743 
17,903,834 


2,141,662 
14,877,088 


1,891,169 
15,035,353 


1,889,721 
12,383,626 


2,344,096 
14,711,135 


2617 ,884 
42,246,057 


a932,229 
a1,940,572 


597,490 
6,221,511 


785,925 
5,806,153 


457,495 
4,780,105 


615,487 
4,323,239 


a After rents. 


Ann Arbor Railway Co. 


—Month of October— —10 Mos. End. Oct. 31— 
1929. 1928. 1929. 1928. 


$ 
542,835 b5,302,198 4,923,450 
395,061 3,892,627 3,674,699 


114,804 102,970 886,197 748,956 
117,131 104,158 917,345 772,359 


Net corporate income 80,106 65,781 541,845 358,836 
b $22,797 back mail pay included. 


Atchison Topeka & Santa Fe Ry. System. 


(Includes the Atchison Topeka & Santa Fe. Ry. Gulf Colorado & 
Santa Fe Ry., and Panhandle & Santa Fe Ry.) 

-~Month of October— it Mos. End. Oct. 31— 

5 a- 929. 1928. 


$ 
Railway oper. revenues. 27,480,138 26,969,772*223,542,559 205,095,610 
Railway oper. expenses. 15,343,841 14,680,688 145,657 666 146. aur 256 
Railway tax accruals... 2,336,267 2,064,440 17 15,287 ,116 
Other debits or credits.. Dr.1°2 "371 Dr.22 ,381Dr. 2" 378, ‘M7Dr, 2 339" '878 
Net ry. oper. income < - 9, mm: 657 10,202.261 57,596.794 42,275,359 
Average miles operated _ 16 12,391 12,621 12/388 
* Includes $2. 493, 193.36 wm: mail pay 


Atlantic Coast Line RR. 
— Month of October—— —Jan. 1 to Dec. 31— 
1929. 1928. 1929. ae 


3 
5,705,815 61,470,417 59,187,117 
41,566 4,597,499 44,837,587 47,270,102 


586,348 1,108,316 16,632,830 11,917,015 
451,622 451,175 5,319,823 4,667,259 


134,726 657,141 11,313,007 7,249,756 
193,089 127,722 101,483 203,223 


327,815 784,863 11,414,490 7,452,979 


Bangor & Aroostook RR. 
—Month of October— 
1929. — 
732,718 
531,686 420,474 


445,977 312,244 
75,492 64,317 


370,485 247,927 1,864,114 
Dr.10,277 27 ,458 163,706 


Gross income 360,208 275,385 2,027,820 
Deduct int. on funded debt __ 77,483 78,814 777 638 
Other deductions 787 9,750 


841 
Total deductions 


78,270 79,655 
Net income 281,938 195,730 


Operating revenues 
Operating expenses 


Net poner oper. income. - 








Operating revenues 
Operating expenses 





Net operating revenues -- 
Deduct taxes & uncollec. rev. 





Operating income 
Equip. and joint facil rents_-_ 


Net operating income 





10 Mos. End. Oct. 31. 
1929. _ 
6,024,814 


4,047 560 


1,977 ,254 
486,204 


$ 
6,705,541 
4,309 ,566 


2,395,975 
531,861 


Gross oper. revenues 
Oper. expenses (incl. main- 
tenance and depreciation) - 





Net a from oper-_-_-_- 








Operating income 
Other income 





24/471 


814 815 
887 ,323 


787,388 
1,240,432 
Canadian Pacific Ry. 
——Month of October—— 10 ieee. Ended Oct. 31 
1929. 1928. 1929. 1928. 


$ 3 3 $ 
Gross earnings 20,152,442 27,020,332 178091,528 183588,531 


Working expenses 
Net profits 








12,842,606 17,014,052 142649,902 142356,962 | 
7,309,836 10,006,279 35,441,625 41,231,568 | 





Boston & Maine RR. 
—Month of October— 
1929. 1928 


7.367 -809 66 
5,593,721 


1,774,088 


Operating revenues 
Operating 

= operat revenue.... 1,888,114 
Tax — 9,132 442,113 
Uncoliectibie railwa 6 3,252 
Equipment rents— 09 406 191,139 
Joint facility reate—Dr 23 498 29,492 


1,108,091 
Dr.A 





~grenet 





11,312,176 10,9 
0,219 
1,118,275 


12,440,670 12,182, AS 


Netrailway oper.income_. 1,203,841 
Net misc. oper. income 
103 ,436 138° 166 


Other income 
1,308,071 1,242,113 
649,449 667.645 6.774.513 6.588, 


658 ,622 574,468 5,666,157 5,594,063 


Denver & Rio Grande Western RR. Co. 
—Month of October— —Jan. 1 to Oct. 
1929. 1928. 1929. ah: 
Average mileage operated - - 2, 2,563 4 557 


ry 
Total revenues...-.....-.--. 3,981,104 3,846,327 28,906,893 
Total expenses 2,510,133 2,524,307 20,390,473 


Net revenue 1,470,970 1,322,020 8,516,419 
Railway tax accruals 250,000 200,000 1,945,000 
Uncollectible ry. revenues - - - 16 1 3, 

73,130 38,552 389,928 


Hire of yo neem (net) 
26,473 28,430 256,121 


Joint facility rents (net) 
1,174,152 1,111,748 7,214,422 
17 ,096 20,223 234,551 


1,191,248 1,131,971 He 448,974 5, 
543 ,425 383,041 5,200,497 3,765,143 


Net inco 647 ,823 748,929 2,248,476 1,880,253 
* 1929 incindas interest and sinking fund under general mortgage. 





Gross incom 
Deducts. enenis: int., &c.)- 





Net income 


=~ 





265,726 


5,470,160 
75,235 


645 ,396 





Net ry. oper. income 
Other income (net) 





Available for interest 
*Interest and sinking fund-- 





Erie Railroad. 


—Month of October— —10 Mos. End. Oct. 31— 
192 1928. 1929. 1928. 


$ 
12,563,002 109,881,128 103,690,515 
9/229'464 87,296,500 83,520,410 


3,333,538 22,584,627 20,170,104 
Hire of equip. & joint 
415,278 359,238 3,478,180 3,537,339 


facility rents-net debit 
Netry.oper.income.. 2,654,388 2,974,299 19,106,446 16,632,765 
321,820 405,731 2,799,242 3,649,348 


Non-oper. income 
2,976,209 3,380,031 21,905,688 20,282,113 
Interest, rentals,etc.... 1,224,950 1,249,342 12,067,879 12,239,978 


1,751,258 2,130,688 9,837,809 8,042,134 


Operating revenues 12,651,248 
Oper. expenses & taxes _ — ° ,580 


Operating income.._.. 3,069,667 














Fonda Johnstown & Gloversville RR. Co. 


— Month of October— 10 Mos. End. Oct. 31. 
a te —_ 1929. 1928. 


3 
846,679 
633 ,507 


$ 
864,356 
60,240 621,237 


25,796 213,172 243,119 
5,775 74,860 76,335 


Operating income 25,351 20,021 138,312 166,784 
Other income 5,092 2,537 110,092 88,862 


30,444 22,559 248,404 255,646 
31,224 31,597 318,078 317,942 


—779 —9,037 —69,674 —62,296 


Georgia & Florida RR.— 


—Month of October— 10 Mos. End. Oct. 31 
1929. 1928. 1929. 1928. 


& 
Railway oper. revenue . 142,557 1 458. 962 1,382,587 
Net rev. from ry. operations_ 19,732 17,705 223.769 241,195 
Railway tax accruals 9,700 9,000 97,0 8,000 
Uncollectible ry. revenues- -- 2 5 127 396 
152,799 


maar ome ims, 18.0 Blah RR RAR 
p. rents, net pee P ° " 
Fut facil. rents, net bal.—Dr. 2,396 705 16,882 8,011 


Net railwa 14,407 10,828 150,535 166,088 
Non-operating 1,341 1,104 16,594 14,323 


15,748 11,933 167,129 180,411 
Deductions from income. - -- 1,115 1,141 11,678 11,721 


14,633 10,791 155,451 168,689 
31,964 16,413 245,313 166 ,405 


Net income def17,331 def5,622 def89,861 2,284 

Note.—Interest chargeable to construction on funds for Greenwood 
extension. (Interest on securities issued for construction of Greenwood 
Extension included in “Fixed interest charges” from June 1 to Oct.31 1929.) 


Gulf Coast Lines. 
—Month of October— —Jan. 1 to Oct. 31— 
1929. 1928. 1929. 1928. 


§ 
Operating revenues 1.270.897 1.236.295 12,845,970 12,405,394 
Sent oe 836623 894.543 8'962'582 81870.164 


338,281 283,249 2,654,180 2,468,558 
455 336,125 3,059,693 2,887,653 


Net corporate income 152,657 135,173 975,489 887,571 


International-Great Northern RR. 


—Month of October— —Jan. 1 to Oct. 
1929. 1928. 1929. 


$ 
2,088 ,464 
1,330,690 


595,284 
600,134 
453 ,829 


92,098 
62,446 


29,651 
4,300 


Operating revenues $6,037 


Operating expenses 
Net revenue from oper---- 
als 


























Surplus applic. to interest 
Total interest charges 








Net operating income 
Gross income 





31— 
1928. 


Operating revenues 


Operating expenses 1 "223.503 


425,874 





Net railway oper. income. - y 4 
Gross income 432,537 
*Net corporate income 278,038 

* Before adjustment bond interest. 


International Rys. of Central America. 


—-Month of October—— 10 Mos. End. Oct. 31 
1929. 1928. 1929. 1928. 


3 3 
Gross earnings 566, if 300,197 7,047,434 
Operating expenses 413,933 4,329, 205 4,186,313 


152,416 2,970,992 2,861,121 





Inc. applic. to fixed charges 
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The Kansas Southern Railway Co. 
(Texarkana Fort Smith Ry. Co.) 








—Month of October— 10 Mos. End. Oct. 31. 
1929. 1928. 1929. 1928. 
Railway oper. revenues--_--_- 2,117,528 2 2,001,316 18,641,153 Hi wi, 953 
‘Railway oper. expenses-_-.-__- 1,240,772 1,206,573 11,909,674 1 1,679,071 
Net rev. from ry. opers-.. 876,756 794.742 6,731,478 6, 088: 881 
Railway tax accruals__._._. 134,250 94'611 1,342'508 1;132.397 
Uncollectible ry. revenues-_--. 302 1,079 11,439 3.796 
Railway oper. income.... 742,202 699,052 5,377,530 4,959,687 
| Maine Central RR. 
—Month of October-— —Jan. 1 to Oct. 31— 
1929. — 1929. a 
F Freight POR cided ncadowd 1,633, S10 1 207. denen ehiation 3° +°: dpe 
PT SOTOe un SRE Beek eee 


206,671 5,561 
Railway operating revenues. 2,019,378 1, 739. 110 17,046,430 16,256,957 











Surplus after charges_____-__ "325,561 176,934 1,448,523 697,918 
Minneapolis St. Paul S. S. Marie Ry. 
——Month of October—— 10 Mos. End. 31 
—. ye mY yt 1038. 
Freight revenue_......._..- 2,572,934 3,977,427 20. 300,823 21,202, $78 
Passenger revenue. __.___--. 177,108  ‘°203.983 2.185.494 2'390.91 
other revenue. ......... 285,718 233:741 2:375.245 399/070 
Total revenue._._...-.-.-. 3,035,761 4,415,151 24,861,564 25,592,226 
Maint. of way & struct. exps 388,410 378,127 3,397,806 3,336,020 
Maintenance of equipment... 447,002 433,284 4,637,767 4,473,073 
Traffic RD rib acter wickets 47 498 49,66 ‘ 457 ,098 
Transportation expenses_... 862,554 1,070,048 8,031,726 8,499,275 
eneral expenses. ......... 90,057 73,743 802,688 741,403 
Total expenses. ___..-_-- 1,835,523 2,004,873 17,333,647 17,506,871 
et railway revenues_-__-__- 1,200,238 2,410,278 7,527,917 8,085,355 
Taxes and uncoll. ry. rev --- 90,846 396,598 1,655,220 1,699,229 
Net after taxes—Cr-____-_- 1,109,392 2,013,679 5,872,697 6, ae 126 
Hire of equipment—Dr_-_-_-- 66,378 63,142 158,761 732 
Rental of terminals—Dr ---- 17,170 11,369 138,469 133° ‘962 





Net after rents--.-.----- Cr1,025,843 —1,939,167Cr5 575 ,466Cr6,120,424 


Other income—net-.---.--- Cr128,978 Cr38,979 Cr530,036 Cr282,827 
nterest on funded debt_..- —416,781 —418,594 —4,095,991 —4,122,627 


Bee BEOE sine cdccsencee Cr738,040Cr1 ,559,553Cr2 ,009,511Cr2,280,624 


Missouri-Kansas-Texas Lines. 




































— Month of October—— 10 Mos. Ended Oct. 31 
1929. 1928. 1929. 1928. 
: ileage operated (average) -- 3,189 3,188 3,189 3,188 
: Dperating revenues._......- 5.479. 873 8. 766,555 rie 199,741 46,429,491 
: Dperat expenses__.....-- 3,336,014 3,802:757 32:079.230 32,016,777 
vailable for interest______- 1,646,203 1,488,837 ti 834,533 1 ,884 
nt. charges, incl. adj. bonds '414;923 7,462 4:242'313 4,701,898 
Net income............- 1,231,280 1,041,374 6,592,220 5,876,986 
Missouri Pacific RR. 
— Month of October Jan. 1 to Oct. 31—— 
: a “— 1929. Ly WN; 
)perating revenues-_-__-_- 13,895,555 13,107,430 118,335,835 109,365,309 
\Yperating expenses _-_-__ 9,467,484 9,278,121 86,427,586 82,416,343 
Net — oper.inc. 3,142,193 2,740,767 21,173,815 17,923,403 
Fi fincome.......... o 173 3, ‘378 25,618, 21,158,284 
et ‘corporate income_-- 2,001,042 1,767,505 10.890:110 8,026,310 


New York New Haven & Hartford RR. Co. 
—Month of October— —Jan. 1 to Oct. 31— 


— - oe Ws 1928. 
Railway oper. revenues_.___ 8 ,853,545 12,807,825 118103,310 uis7ds +205 
lway oper. expenses -_-.-_-.- 8,469,464 7.793.305 78,482,071 79,139,942 





| Net rev. from ry. oper.... 5,384,081 5,014,520 a 621,239 34,607,263 
, lIway tax accruals_._...- 719, as ,000 aad. $4 000 5,994,000 
Incoll. railway revenues... - 1,340 1,733 14,558 45,537 





Equipment ——. income.... 4,663,741 4,424,787 32,809, oe} eer 


+726 
1769,293 











) pment rents—net--.--_-- Dr282/178 Dr246,363 Dr1697,527 

| ol bint facility rents—net_.-..- Dr413,712 Dr373,225 Dr3721, is Dravei os? 

| Net ry. o income-...-.- 3,967,851 3,805,199 27,390,967 23,017,346 

| Net after charges_-_....--- 3,061,648 2,754,823 17,525,671 12,184,495 
PON. tone tienneusne 2,794,982 2,394,100 14,172,566 8,591,935 


* After guarantees and preferred dividends. 
Norfolk & Western Ry. 























, —Month of October— 10 Mos. End. Oct. 31 
is? 1928. 1929. 28. 

verage paficsge operated - .- 2,239 2,241 2,240 2,241 
: Operating Reven % $ 

; Diet tietl hdd ake mse adiin nei 10, 518. 894 9,941,511 99. 379,075 79,810,872 

‘ ger. 1 — and express. 715,527 627, ont 6.500.309 6,625,011 

rtation....... 39:859 54,801 394,7 421,7 
‘ dental a & Pjoint facility —_- 69,871 80,172 700,055 809.489 
Railway hy ot revenues. _.11,404,152 10,703,838 97,974,148 87,667,142 
Operating enses— 

Maint. of way & structures... 1,274,728 1,480,235 11,970,092 13,247,523 

Maintenance of equipment -_- 1,781,661 1.762.763 17,612,466 16,360,582 

fflc Se eg eae A a 117,820 113,672 1,191,481 1,126,018 


<) 
bo 
ss 
00 
— 
or 
to 


, ansporiation—Rail iine--- 2,271:713 2. 1'961.668 22'046.343 
! neous operations... "21,016 "32.753 210/154 225 B84 

















IRL Siting Raina ia 697 245.491 2,421,818 2.538/903 
ansporta. for invest.—Cr. - 5,847 15,446 119,707 202,123 

Railway oper. expenses... 5,704,790 5,994,285 55,247,974 55,342,831 

et railway oper. revenues... 5,699,361 4,709,552 42, 73. 174 32,324,310 

ailway tax accruals_-_-_---- 1,100,000 700,000 8,650,000 7,700,000 

) ncollectible ry. revenues - -- 282 466 ”3: lll 6,663 
‘ Railway operating income. 4,599,079 4,009,086 34,068,062 24,617,647 
uipment rents (net)-_----- 265,383 283,930 2,466,521 2,484,329 
pint facility rents (net) _..-- 16,968 —6,242 —42,226 —48,210 

Net ry. oper. income----- 4,881,431 4,286,773 36,492,357 27,053,766 
ther income items (balance) 160,161 110,336 1,772,144 1,098,559 

Gross income-.-.-.-.---.-- 5,041,593 4,397,110 38,264,502 28,152,325 

hterest on funded debt----- 518,658 409,886 4,140,881 4,147,939 





See Pore 4,522,934 3,987,224 34,123,620 24,004,385 

oportion of oper. expenses 

: to operating revenues ----- 50.02% 56.00% 56.39% 63.13% 
pportion of transportation 

expenses toeper.revenues. 19.92% 22.28% 22.42% 25.15% 








New York{Ontario]& Western Ry. 


—Month of October— 10 Mos. End. 31. 

















1929. 1928. 1929. {928° 
Operating revenues._.._.._- 1, 802 1 178,857 10,547,417 10,818,97 5 
Operating expenses. __..._. "902,526 963,808 8,567,572 8,839,862 
Net rev. y. from ry.oper.... 161,276 209,048 1,979,845 1,973,112 
Railway tax accruals______ 30, 40,000 435,000 465.90 
Uncollectible ry. revenues... _ eee 356 75 
Totalry.oper.income....  131,2 169,048 1,544,489 1,507,355 
Equip. & jt. facil. rents (net). Dr.51 330 Dr .78,690 Dr.563,546 Dr.593 ,307 
Net oper. income....._.- 79,956 90,358 980,942 914,047 
Other income_._.....:...... 32,902 41,476 308,798 308 ,557 
Total income........._.- 112,859 131,835 1,289,741 1,222,605 
TRORUOING Sivsicannncaneda 122,568 118,643 1,222,302 1,204,078 
Net income............2 def. 9,709 13,191 67 ,439 18,527 


Pere Marquette Ry. 
—Month of October— —Jan. 1 to Oct. 31— 


1099. fe ¥ see if 1928. 
Railway oper. revenues.._.- 4,752,958 4,833,039 41,754,328 38,421,166 
Railway oper. expenses... 3:159,674 2.812.476 28,257,321 26,118,752 





Net revenue from ry. oper. 1,593,284 


; ,020,562 13,497 12,302,414 
Net railway oper. income.... 1,134,257 8 


1,587,501 9,359,167 8,965,353 








Other income, net.......... 43.308 29,717 681,547 347,097 
Bal. before deduc. of int.. 1,177,565 1,617,219 10,040,715 9,312,451 
Total interest accruals.._... "212°078 215,902 2,140,353 2,166,494 
REIN nnndisecdinssadusd 965.486 1,401,316 7,900,362 7,145,956 


Pittsburgh & West Virginia Ry. 
—— Month of October—— 10 Mos. Ended Oct. 31 
1929. 1928. 1929. 1928. 











$ $ 3 

Railway oper. revenues_-._. 361,268 470,343 4,124,209 3,753,495 
Railway oper. expenses... 280,507 254,191 2,455,139 2,097,496 

Net revenue from ry. oper_ 80,761 216,151 1,669,070 1,655,998 
Net railway operating in- 

come (net after rentals)... 164,485 266,957 2,039,068 1,886,020 
Non-operating income-.-.-_-- 9,956 7,790 73,140 83,479 

Gross income._.....-..-- 174,442 274,747 2,112,208 1,969,499 
Deductions from gross income 23,054 24,657 233,730 241,800 

Net income. ............ 151,387 250,089 1,878,477 1,727,699 


Rock Island Lines. 























——Moonth of October—— 
—_ — 
yretans IS. oe dtp isin o a5snci asain een eee eaNie 11,004,831 10,474, 139 
VON in Kncciesidvss dbs diidndbdse 1,526,408 1, ‘460 
| Ens os ala a a ait lcs pa tis lahenn Niiniiins i aca 255,323 346 6,550 
PEPE iii misincwaacadcaiidbbnssanowe 371,662 335,167 
EE PRUNE i is cera tdccascandcndebdiinnince 621,499 548,499 
Total railway operating revenue_..........-- 13,779,723 13,249,815 
Railway operating expemses_..............--.. 9, ,564 9,243, 
Net revenue from railway operations_........ 4;442,159 4,006,535 
ee COE BOs os dp celina ctetbtibiioenencie x 728,849 
Uncollectible railway revenue..............-.- 1,692 4, 
Total railway operating income...........--- 3,740,467 3,272,823 
ee uipment rents—Debit balance._.........-.. 360,932 222,305 
t facility rents—Debit balance_.........-.-- 110,095 106,324 
Net railway operating income_...........--- 3,269,440 2,944,194 
Non-operating income-_............-....------ 86,606 75,662 
OE SRO. sin ciinisinstnitdbadinddnehasa 3,356,046 3,019,856 
pone 4 EEE AT ET 13,036 12,951 
sae te teaaiasdidasiiadiaciig dha a ehiaile anime och eM AER 1,013,539 968,214 
Othe ekeemees SR PEI RES FREE Ee 22,119 20,191 
Patel Getuerins — . ... nccccsccosncnnctnbwas 1,048,694 1,001,356 
Bammes OF THAOINS. .. . Kcecndcnncaptwtsasdesse 2,307 ,352 2,018,500 


Seaboard Air Line Ry. 


— Month of October—— 10 Mos. Ended Oct. 31. 
1929. 1928. 1929. 1928. 


4,842,405 48,930,635 47,182,278 
573 5 


‘tetet epemntin __-- 4,474,720 
Saal apemeeien anmannan "895,057 381529392 


Total operating expenses.... 3,584,914 3, 969 3 
































at givdeinn..cceaiank 889,806 1,268,436 13,035,578 11,652,886 
aba... 275,671 266.445 3,184,088 3,013,389 
Operating income..--..-- 614.134 1,007,090 9,851,489 8,639,497 
eam i ded rents. Cr7'752 Dr60'648 Dr750°420 Dr491.057 
a _. 621.887 956.847 9,101,069 8,148,440 
qa ee 138,152 1,060,623 2.028.481 
a btoss income = a-——— 681,551 1,094,999 10,161,692 10,176,920 
terest ther c es 
ater est ee other xsi bonds) 932,997 934,120 9,301,674 9,363,504 
lee ee ced def.251.445 160,879 860,018 813,327 
Southern Pacific Lines. 
— Month of —— —10 Mos. End. Oct. 31— 
1929. 1928. 1929. 1928. 
Aver. miles of road oper. 43 852 13,623 13,654 13,595 
955. 24,182,497 24,083,105 197,385,409 186,606,674 
| tin. ~— ea arta 760, 3.960.541 42'407.774 42,366,989 
Mall -<--<--2--2-2---- 691'896 '413'853 5,764,579 3,695,064 
i cca eh ERR aD 
All other: transportation. e381 —«680166 6.911.996 6°195.372 
Joint facility—Cr-_-_---- 29.470 15,356 307 ,987 257 608 
Joint facility-—Dr...... 104039 106274 --1,152'853 1, 108°315 
Railway oper. revs... 30,559,008 30,588,967 264,171,306 251,717,074 
Expenses— 
truc.. 3.403.961 3,259,810 33,065,999 32,386,967 
Maint."of way & struc. - 4 ‘661. (224 41351:297 45,210,774 43-408-317 
RE J ¢ ’ d m 
ere 392'497 9,979,551 86.237.945 86,521,119 
Misceliancous sie SH arty 459.179 4795.291 4/162. 
eet 952.947 948.810 9.557. 9'543.010 
General i ostGr.. «109,472 «136.087: 1.233:711 1.126.753 
Railway oper. expenses 19,370,926 19,549,831 183,940,068 180,745,776 
Income— 
-- 11,188,082 11,039,136 80.231.238 70.971.208 
Bee om cause. -2'295186 2:2841077  19:500;243 18,271:537 
yacsmeouse ry. revs... 2,834 ,669 62,955 
Racks vente Gill... 1,084'347 939638 7,639,159 5,882°486 
Jolut facility rente Get). 31,461 44°918  '102'992 —156.850 
Net railway oper.inc. 7,774,251 7,787,671 52,925,886 46,916,875 
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St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 











— Month of October—— —Jan. 1 to Oct. 31— 

1929. 1928. 1929. 1928. 
Operated mileage......-.-- 3° 0 eo 5,820 * ond 
Freight revenue_........--- 7,315,080 6,669,432 59,534,339 56,037,950 
revenue... .-...-- 75,729 961,065 9,116,919 9,897,173 
Other revenue. .......-.--- 642,410 682,212 6,619,659 5,502,572 
. oat erating revenue... é. 833,221 8,312,713 75,270,917 71,437,695 
nt. of way & structures... 1.334.498 1.056.405 10,462,669 _ 9.106.436 
Tra Maintenance of Suuipment.- 3 2058490 2°561,565 24:259;326 28°988 (332 

nsportat expenses.... 2 561, +283, im: & 
Other expenses Mills dw meine 2,768 321,864 3,343, 3,116,038 
Total operating -- 5,795,621 5,337,037 52,700,408 50,026,428 
Net railway operating income 2,451,962 2,441,143 18,123,499 17,200,421 
Balance available for interest 2,583,143 2,562,420 19,503,279 20,548,846 
Surplus after all charges.... 1,554,398 1,505,524 9,076,717 6,585,361 

Texas & Pacific RR. 

—Month of October— —Jan. 1 to Oct. 31— 

Pes _- i. os 
Operating revenues. -.....-.- 9,681 4,924,317 38,541,924 41,614,354 
Operating expenses --.------- 2: ‘87, 477 3,103,155 26,605,148 28,231,790 
Net railway oper. income. 1,150,509 1,403,842 7,580,773 8,547,425 
Groas facoms.....---.scs00 1,240,543 1.452:863 8,510,116 8.969.272 
*Net corporate income. ----- 907,260 1,192,009 5,429,517 6,510,332 


*Before adjustment bond interest. 


Union Pacific System. 


— Month of Octeber— —Jan. 1 to Oct. 31— 
— = =" — 
0 ing Revenues— 
Freight sac cin jin lB e's hss hc ip 20,974,827 | rth ase 145522 ,757 141411,328 
PEE « wtticandivcnoknmme Be ‘076 995,151 22,646,602 22,964,182 
| ~ EE ih al irene brianna wt dhiaiindane 8,73 ett et 4,192.14 ,670,228 
cece dlhaeahinan ent a dhe 463 861 457,625 3,538,383 3,443,749 
Kite other + pappepcube'seaten boae's 43 581,651 4,562,562 4,611,155 


432;797 3" ,561,562 3,777,292 
24,878,151 184024 ,011 179877 ,934 


2,243,706 25,024,072 24,853,861 
3,657 ,541 32,165,528 32,644, rt 


ee 


Rewer oper. revenues. _24,661,605 
meee erating Erpenses— 

t. of way & structures... 2,168,581 

Maintenance of equipment... 3, 203.615 





IN fio ha a hs ence tb al ea gomn ie 393.061 401.848 4.088.277 3.934 

Fy es he NE FE CE SES .253,790 6,359,580 e. 334.883 51.378. 367 
Miscellaneous operations_... 414,820 428,879 3,891,165 4,046,054 
CN ie ithaca ; saat 410 6 962,462 5,562,655 
Transp. for invest.,.......-- aR 4.553 1,185 48,849 





Railway oper. expenses--_13,143,949 


13,777,411 124465,202 123371,082 
Income Items— 














Net rev. from ry. opers____- 11,517,656 11,100,740 59,558,809 56,506,852. 
Railway tax accruals... __.- 1,585.417 1,382,617 14,382,015 12,960,222 
Uncoliectible railway rev. _- 2,280 646 11.209 8,251 
perating income. 9 929, 959 9,717,477 45,165,585 43,538,379 
Equipment + rents, net, ... Dr 1.2 oe 1,299,021 5,831,620 6,660,184 
t facility rents, net, _... Dr 82.770 86,788 784,435 855,913 
Railway operating income. 8,592.942 8,331 oe 38,549,530 36,022,282 
Aver. miles of road operated _ 9,859 G 9, 9.804 
Ratio of expenses to revenues 53.30% 55. 880, 67.64% 68.59% 

Wabash Railway Co. 
Uncluding Chicago & Erie RR. Co.) 

—— 7 —* o- End. Oct oe 31. 
Operating revennes_________ 7,121,759 6,740,557a65,691,004 58,993 ,822 
Operating expenses_________ 4,966,016 4,598,895 47,787,170 44,116,734 
Net railway oper.income.. 1,580,235 1,595,700 11,819,152 9,346,400 
Gross Income---..-..-.__. 1,733 rst 1,722,829 13,254,634 10,703,230 
Net corporate income -____ 1,127,435 1,108,830 7,123,409 4,746,353 


a Includes $386,751 covering back mail pay. 


Western Maryland Railway Co. 
—Month of October— 10 Mos. End. Oct. 31. 









































nege. eags. 1929. ea 
Operating revenues. _.__..__ 1,825,010 1 :795,926 15,755,586 15,494,515 
Total operating expenses. .._ 1.099. 044 1,151,736 10,558. 756 10, 544, 767 
ae operating revenue.... 725,966 644,190 5,196,830 4,949,748 
NE BSS. cca sh sda ,000 80,000 860,000 825,000 
ting income.__...__ 5, 564,190 4,336,830 4,124,748 
qu pment rents....._.._. 99,285 8 644, "393.807 
Joint facility rents (net)_____ Dr.20. 523 Dr. 15, 680 Dr.177. 498 Dr.155,193 
Net peswey oper.income.. 704,728 631,408 4,803,434 4,363.362 
faNdiinanth th aries en thghevesiay 14,923 11,821 163 ,970 122,073 
Gross income.._.___..._. 719,651 643.229 4,967,404 4,485,435 
Fixed charges..--_--_-.... 270,438 250.838 2°517.459 2'516.919 
Net income........____. 449,213 392,391 2,449,945 1,968,516 
Wisconsin Central Ry. 
——Month of October-—— 10 Mos. End. Oct. 31 
1929. a “- _—- 
Freight revenue__...._____. 1,423,830 1 ert :236 13,624,797 13,464,768 
Passenger revenue-.____._. 132799 435 i 814,150 1,902'319 
All other revenue._________ 44,471 132 999 1,309,434 1,161,656 
Total revenue_.._...____ 1,701,101 1,886,671 16,748,381 
Maint of way & struct. exps. "2031355 "330'325 2171 273 S'eae ons 
Maintenance of equipment... 305.900 297,318 2,846,158 2,901,760 
Traffic cspenete ‘Rae el EN a 35, a 38,395 352,914 350,236 
2 pe on expenses_... 649.2 703,382 6,520,830 6, 723 rots 
General expenses__...._.___ 68 237 56,703 660,922 645.787 
Total expenses. _...._____ 1,262,082 1,426,124 12,552 5 
Net railway revenue._______ 439,018  °460.546 4'196 288 ‘Ban 331 
es and uncoll. ry. rev____ 85,065 80,731 833 ,860 00,035 
Net after taxes_...._.___ 
aie of equipment ma cpm orem. on OF F402. pee. $oncrs. pil Z 95 
Rental of terminals_________ —45,221 —48,134 —511,796 —502,174 
Net after rents......_.._. Cr?18,794 Cri98, 113Cr2,14 147 ,768Cr1 320,877 
Other income—net_________ —23,969 —37,554 —27 — 
Interest on funded debt_____ —171,523 —172,479 —1 733 973 —l 08 Fon 
re I ete iG. 
Net eek Cree ook. wet Ort bt BOG 2 ccess 


ee ee mmm ww wwe -<-- 





Virginia Railway Co. 


—Month of October— 10 Mos. End. 
1929. 1928. 1929. 


Operating revenue_--..---- 
Operating expenses 
Railway operating income. -- 
Gross 


29, 90 
602,726 502;198 4,598,381 3,120.71 


Electric Railway and Other Public Utility Earnin 

—Below we give the returns of ELECTRIC railway anc 

other public utility companies making monthly returns whiek 
have reported this week: 


Alabama Power Co. 
Mo. of Oct. 
1929. 


A bl et et OP he 


A et bs 


12 Mos. End 
Oct. 31 1929 


$ 
18 304,04 
6,973,578 


11,330,469 
921,599 


Gross earnings from operations 
Oper. expenses, incl. taxes & maintemance----.. 


1,615,452 
690,474 





ee OO) 


Net earnings from operations... ............. 924,978 
Other INCOM. oo « cocecwsnccccscccsncasassse 57,437 


Patel (NCO 26 +22 nnn cdwtenesss cuttin nace 982,415 
Tatars 06 TURES GODS... ccdcccccs cietmddnnndbisdndoswen 





12,252,068 
4,265,174 
7,986,893 

240,384 


BOOED... .6cccikctepisincwcona shtimistinadsscsssenndus 7746.51 
Dividends OR PRGRIEIOR GOOG dn on cnc cccasocbstonccscmone 1,880,98' 


5,365,524 


BAA 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of October— 12 Mos. End. Oct. 31 
1929. 1928. 1929. 1928. 


804,338 667,708 8,327,412 6,990.06 
410,064 353,948 4,251,433 3,685,05 L 


Net earns. from operation. 394,274 313,760 4,075,979 3, 307. 01 
Other INGUIN. 2c cwceccccce 32,250 13 ,584 244,882 7:70 


Puthl Mes cscs cadcce 327, rth 4 3,574.71 
Interest on bonds..-_-..-.-- 1 1,146 ,44¢ 
Other interest and deduc’ns. 33,7 154,778 


Om 


Gross earnings. from oper.-_. 
Oper. expenses and taxes... 







































































2,809,713 2, zi. 50g 
715,348 80 


2,094,365 1,600.69 c 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship a 
—Month of —— 9 M End. oS; 
—_ — 1999. 1928. 
2,573,347 2,334,913 26,152,086 24,218,53 


240 667 151,224 3,475,008 1,758,72 
341,4 239,833 4,321,957 2,432,27 
193 ,561 210,543 1,861,234 1,898,43 
147,931 29,290 





Operating revenues -_---...-- 
Net revenue from operation 
(including depreciation) - ~~ 
NS eae 
Interest, rents and taxes_-... 


WeG8 ROUGUD sk hci cccouinn 


we 





2,460,723 533 ,84 


Bercelona Traction, Light & Power Co., Ltd. 
—- Month of October—— 10 Mos. Ended Oct .3] 
1929. 1928. 


mS 1928. 

Pesetas. Pesetas. Pes 
Gross earnings from oper___- 8,660,317 7,470,886 85 322 2 387 74, i13°5 0 
Operating expenses_.....--- 3,725,030 2,316,722 30,698,569 22 ‘386.6 


4,935,287 5,154,164 52,623,698 51,726.85 





Commonwealth & Southern Corp. 
(And Subsidiary Companies) 

— Month of October—— 12 Mos. 

1929. 1928. 1929. 


3 
Gross earnings. --------.-- 12,546,267 11,981,311 146902,994 135030,52 
Oper. exp., inci. tax. & maint. 6,144,560 5.887.478 71,797,131 67,308.9 


Gross income-_-.....-...-. 6,401,707 $003 533 75.105.008 67,731.58 
Fixed charges (indi. int., ae. of debt disct 
earnings accru on stock 

pon ge by the Gossmmemwenith i So. nl Bi 43,078.602 41,376,9 


33. 027,260 26,344, 
8.868.655 8,755.48 


23,158,604 17,589,14 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month of October— 12 Mos. End. Oct. 3 
1929. 1928 1929. 1928. 


Gross earns. from operation— 437,197 5,145,014 4,671,254 
Oper. expenses and taxes.... 203,637 184,187 2,347,757 2,207,59 


Net earnings from oper... 233,560 2,797,257 2,463.6 
Other intome............... 7,192 3,182 4,889 18,3 


Total income... Sa ee Pe oe 2. 3. 146 2,481,964 
Interest on bond 97 .500 697 .5¢ 
Other int. and Gedastiona. 1,362 On 606 22,8 


Balance 2,203,040 1 Bt 6 
Dividends on preferred stock_.-........--------- 245,000 245,00 


Balance -.. 2-2... oo so oo een n= ----- 1,958,040 1,516,6 


End. Oct. 
1928. 





se Fy w 





yy 


PR I sts ciacutatians ncthansitic cite intictasneaagaidiwn ise ait 
Provision for retirement reserve_-_.......-..------ 


DOANE oc css cnaidadadaGaneckssacanunamawpne 





DRe>re] 








Cr.441 


Orovtoery 








VA 


Georgia Power Co. 
Month of October &. Mo.E 
1929 31° 








Gross earnings from operations.-_.....--------- $1,925,233 $53, 568, 3 

Operating expenses, incl. taxes and maintenance. 0 11,029,5 

Net earnings from operations__...-..-------- $1,025,149 $12,538,7 
COGN Ta ails on oh oN eke en Seassicws cones 90,2 1,391,0 i 
SS SE ODS Il Lo OA $1,115,356 $13,929,8 ¥ 
Re Oe Ce GG a ban 5s chee eee nsed ecco 4,770, M 
I 5k Sa hbk eden wtnnd hes uieighaipein $9,159,3 ms 
RIN is siccnemsc aoc wiesbnh andl iinlie neni ammnsenein Sadoemsdh Gielen bp 337, M 
Ix 


Balance for reserves, retirements and dividends_-_-__.-_._- 310, 
* Including earnings of companies consolidated to ferm this company. 
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Edmonton Radial Railway. 














—Month of October— —Jan. 1 to Oct. 31— 
1929. 1928. 1929. 1928. 

P. é& 183 és 740 633 389 638 464 

as... "729 «5.838 «=| «6,053 

8 : Se iictaeeeannidis a .  : guekihdcaa 384 76 

© hh se I eee a 207 yop “2,000 “1,869 

Moail carriers.............. 325 325 3,250 3,250 

Other revenue_............ 504 890 6,041 6,911 

OID eh cdinieiiiih hisses ddcancnttneconee 69,803 67 875 690,904 656,624 
Expenditure— 

Maint. of track & overhead__ 8,628 5,509 52,007 43,114 

aintenance of cars.._..._- 7,224 fp 78,329 $1,475 

SSS Ae RS RE 193 1 1,850 1,781 

Ss Si AGR Bi 

ation ane ¢ ° . , 

General and caleceilansous, “as 2,912 2,664 30,800 33,375 

Total operation........__ 47,253 43,867 449,321 438,808 

tion surplus.......... 22,549 24,008 241,582 217,815 

I Ma aioe cick a a anes 18,348 18,743 183,480 187,432 

Depreciation .............. 4,000 4,000 50,500 33,000 

Totalsurplus or deficit. ___ 201 1,264 7,601 —2,616 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
we of October— 12 Mos. End. Oct. 31. 











b — 1929. 1928. 

Gross earns. from operation. 518,872 404,609 5,096,126 3,559,198 
Oper. expenses and taxes.... 244,673 197,543 2,625,415 1.919,756 

Net earnings from eper.....-—«- 274,199 207,066 2,470,711 1,639,442 
Other teens. 3 ot 7,892 6,297 113,133 

Total facome............ 282,091 213,363 2,583,844 
Interest on bonds-_--__-_._-- 52,083 33 333 598,760 
Other int. and deductions___ 8,341 34,638 134,680 

pT TE LE POU  e s 221 ,667 145,392 1,850,404 
Dividends on preferred stock_..___.___-.__.____- 313 ,333 

ERE ae papor eee me pemupey neked See SacmnOe ag ene FS 1,537 ,O71 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 


—Month of October—— 12 Mos. Ended .Oct. 31 
1929. 1928. a 















































2 2 er- a 
Gross operating earnings.... 396,141 361,891 5,623,335 5,392,730 
Oper., gen. exp. and taxes... 201,670 144,910 2,721,467 2,306,394 
Operating profits_____._- 194,471 216,980 2,901,867 3,086,336 
Non-oper. earnings (net)... 9,665 8,354 160,352 108,538 
Total income__....--..-- 204,136 225,335 3,062,220 3,194,874 
Sane ial ik hte cls 124,458 122,848 1,481,294 1,474,165 
IG 6 ib tint ne hihi to nad mia 79.678 102,487 1,580,925 1,720,708 
Depreciation. .......-...- 48,521 47,214 626,154 606 ,648 
TDs cn cactwbs bas 31,156 55.273 954,770 1,114,060 
Disct. & exp. on secur. sold_ 7,963 8,320 96,980 97 ,388 
Miscellaneous additions and 
deductions (net cr.)....._ 8,425 7,888 87,258 17,962 
Surplus avail. for redemp- 
tion of bonds, divs., &c_ 31,617 54,841 945,048 1,034,634 
New York Westchester & Boston Ry. Co. 
—Month of October—— 10 Mos. End. Oct. 31 
sage. 1928. aege- i 
Railway operating revenue.. 218,467 215,179 2,111,276 1,985,809 
Railway operating expenses. 136,808 147,383 1,285,019 1,327,487 
Net operating revenue-__- 81,659 67,795 826 257 658,322 
I siete Se lcapet nce iccdioesvadai sini 24,047 20,525 225,903 199,486 
Operating income_-__.____ 57,611 47,270 600 ,353 458,835 
Non-operating income-_-_--_-__ 1,868 755 10,646 10,974 
Gross income__-.-.....-- 59,480 48 ,026 610,999 469,810 
Deductions—Rent--...__-_ 25,132 19,268 230,345 154 646 
Bond & equip. tr. ctf. int_ 88,749 88,343 882,632 870,858 
Other deductions. -_-...-_- 103,510 100,237 1,042,207 998,790 
Total deductions_--___-_-_ 217,391 207,848 2,155,185 2,024,295 
Net cilia caplet: def157,910 def 159,822 df1 ,544,185df1,554,485 
Third Avenue Railway System. 
——Month of October—— 4 Mos. Oct. 31 
: 1929. 1928. 1929. 1928. 
Operating Revenue— $ 3 
Transportation. ___....---- 1,285,324 1,332,019 4,993,527 50,065,981 
ey Le ee 12 12,500 50,000 ,000 
i i ciees ais ov dnc ok pawn 21,714 19,660 058 78,231 
Sale of power__.._....__-_-_ 919 2,419 2,383 
Total operating revenue__- 1,320.170 1,365,099 5,136,505 5,196,596 
Comsting Exzpenses— 
Maintenance of way__.._.-- 246,458 235,032 1,009,342 948,998 
aintenance of equipment... 131,793 127,480 501,873 476,713 
] tion—Cr ._........ 655 29,341 106,620 158,544 
Power supply__........-._- 82,943 $4,759 321,357 329.629 
tion of cars._........ 623 53,239 1,788,017 1,786,646 





4 
Injuries to persons & pert 5 113,221 242 ,862 
General and misceil. a 49,881 47 467 199,946 194,963 
































Total operating expenses__ 1,007,189 1,031,860 3,956,777 4,002,640 
Net operating revenue____-_ 312,980 333,238 1,179,727 1,193,955 
DS 3. Suucensousnelae 92,385 96,329 362,166 380,357 

Operating income---_..._-_ 220 ,594 236 .909 817,561 813,598 
Interest revenue. ___...._ 20,483 18,137 81,244 70,761 

Gross income_._-.....-_- 241,078 255,046 898,806 884,359 

Deductions— 

Int. on Ist mtge. bonds-__- 42,756 42,756 171,026 171,026 
Int. on Ist ref. mtge. bonds__ 73,301 73,301 293 .206 293 .2U6 
Int. on adj. mtge. bonds_-___ 93 ,900 93 ,900 375.600 375,600 
Track and t 1 privileges 1,424 1,410 5,659 5.677 
Miscell. rent deductions__-_-_ 821 73 2,655 2,505 
Amort. of debt disc. & exps__ 1,647 1,474 6,589 5,897 
Sinking fund accruals_-_-____-. 2,790 :790 11,160 11,160 
Miscellaneous --........._- 38,977 27 .680 164,027 125,576 
Interest on series C bonds--_ 2,164 2,164 656 8,656 

Total deductions__.....-- 257.783 246,207 1,030,582 999,306 

Wet income... ........... —16,704 8,838 —139,.775 —114,946 








Orange and Rockland Electric Co. 
onth of October— 12 Mos. End. Oct. 31 


























a es 1928. 1929. 1928 

Operating revenues__._.____ 65,403 59,314 709,437 698,729 
Oper. rlere incl. taxes, but 

excluding depreciation _ _ __ 37,380 34,730 412,219 427 ,734 
OS eae Sa Se eat 28,023 24,584 297,218 270,995 
Depritiation. 230: 6,161 5,485 72,587 72,220 
Operating income_-_______ 21,862 19,099 224,631 198,775 
ve ay ca, Re i RIES RS en 2,017 1,775 13,281 9,104 

Gross income-____....._._ 23,879 20,874 237 912 ¢ 
Interest on funded debt _ _ ___ 5,208 5,208 ra .500 706638 
Se wee 9 LOE PRES) AP 18,671 15,666 175,412 162,253 
Other interest... 2... , TR a RIE 2,518 1,859 

pT RENE ESQUIRE. | SOM Gy ORE 18,38 666 894 ¢ 
Amortization deductions. _ __ 1 eS 4 565 13 612 160 O79 
TO eee ue ee 17,330 14,101 159,252 151,315 
Other deductions. _...____- 341 39 ,308 3,917 
EE a ae eg OE 16,989 13,709 154,944 147 ,398 
Dividends accr. on pref. stock 5,833 5,833 70,000 86,184 
MOMS oi. = cc naktieacn ck, 11,156 7,876 84,944 61,214 
Fed. taxes incl. in oper. exps_ 2,580 1,941 24,699 22,870 

Interborough Rapid Transit Co. 
—Monih of October——- 4 Mos. Ended Oct. 31 
1929. 1928. 1929. 1928. 


Gross rev. from all sources... 6,387,991 


6,143,922 22,961,459 21,543,264 
Exp.foroper & maint. prop. 3,995,225 3, 8 


7 14,995,361 13,953,164 





























2.392.765 2,475,334 7,966,098 7,590,100 
Taxes, city, Stateand U.S... 202,126 202,456 799,700 795 566 
Available for charges. --._-_ 2,190,638 2,272,878 7,166,397 6,794,533 
Rentals payable to city for 
original subways- -------_-_ 218,299 217 ,299 882,778 882,812 
Rentals payable as interest 
on Manhat. Ry. bonds--__ 150,686 160,686 602,746 602,746 
Div. rental at 7% on Manh. 
Ry. stk. not assenting to 
“plan of readjustment’’___ 25,380 25,380 101,523 101,523 
Rental contract No. 3..-..-- if . Seerroee. Cee: cman 
eous rentals... 20,878 26,317 82,971 101,460 
960,270 419,684 2,266,559 1,688,542 
1,230,368 1,853,193 4,899,837 5,105,990 
Interest on— 
I.R.T. lst M.5% bonds.. 702,049 696,671 2,808,113 2,786,567 
1.R.T.7% secured notes.. 191,328 193 ,327 765,328 773,303 
1.R.T. 6% 10-year notes... 48,369 48,353 193 ,5 A 
— ent trust certifs.-_ 3 8, 1l, 32,550 
Sinking fund on I.R.T. Ist 
mtge. bonds__.---------- 190,664 194,788 740,618 779,153 
ther items_.............- 13,899 6,237 61,043 26,643 
1,149,161 1,147,514 4,580,005 4,589,208 
Bal. before deducting 5% 
Manhat. div. rental___--~- 81,206 705 ,679 319,832 516,781 
Div. rental at 5% on Manh. 
modified arantee stock 
(payable if earned) ---._.- 231,870 231,870 927 483 927 .483 
Balance after deducting 5% 
Manhattan div. rental__.. —150,664 473,808 —607,651 —410,701 


Notes.—1. The opera include a tentative reserve for depre- 
ciation at the rate of $50,000 per annum for the Manhattan Division 
and $1,000.000 per annum for the Subway Division. 

2. The balances above shown are limited as to the subway to the amounts 
the company is entitled to retain for the periods. On the basis of the 
present accounting there are no past due subway preferentails which the 
company may collect from future subway earnings. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies whi 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 2. The next will appear in that of Dec. 7. 


Warner Bros. Pictures, Inc. (& Sub. Cos.) 


(Annual Report—Year Ended Aug. 31 1929.) 


EARNINGS FOR YEAR ENDED AUGUST 31 1929. 
Net income before prov. for amortiz. & deprec., int. & miscell. 





es & Fed. income taxes... ...--..-.--..--------- -----$31,248,270 
Pe AA Br GerP OCIA oo benncccvswcncccccascnececocce 12,134,057 
Interest & miscellaneous charges (net) ......----------------- 2,591,929 
Provision for Federal income taxes ..........---------------- 2, ‘ 
Net earnings before minority interest - - - .----- --.--.-------- $14,234,085 
Proportion of net earnings applic. to minority stockholders _-_ .-_ 322,079 
Net earnings..-..-.-.----.- - - 2-2-0 oo oe eo oon nnn ---- $13,912,005 
Equity in undistributed earnings of affil. cos. from the dates of 
acquis. to Aug. 31 1929_----..--------------------------- 602,623 
Net profit for year end. Aug. 31 1929 carried to surplus - -.-.--$14 514,628 
Surplus August 31 1928 - .---- ------------------------------ 810,429 
Totel surplis. «oc ocon ecm cas ccncncncescocosctsnsenestee $15,325,057 
Preferred dividends. in siti «2 thiaien tea Sen uln 2 aiiticndintinee& teunthde tnkiaiiien iets 761,672 
Common dividends... -..-.-.---------------------------- 2,127, 
Surplus August 31 1929--..-.---------------------------- $12,435,879 


Combined statement of profit and loss for the year ended August 31 1929 
giving effect totheinclusion of the equity in earnings of affiliated cos. and 
the equity in earnings for the year appl cable to additional] shares of com- 
mon stock of First National Pictures, Inc. acquired subsequent to August 
1 1929. 
au profit for the year ended Aug. 31 1929, as shown by consol. 
statement of profit & loss & surplus - - ---------------------- $14,514,628 
Equity in earns. of affil. cos. from Sept. 1 1928 to the dates of 
acquis., & equity in earnings for the year applic. to additional 
shares of com. stock of First National Pictures, Inc. acquired 
subsequent to Aug. 31 1929------------------------------ 2,757,177 


Combined net profit for the year ended Aug. 31 1929--~--.---- $17,271,805 
Barns. per share jot 2,627 ,405 shares com. stock (no par) - -.-- --- $6.28 
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CONSOLIDATED BALANCE SHEET, AUGUST 31 1929. 
Giving effect as at that date to (a) the sale of $19,205,000 face value 
ional 6% convertible debentures and the application of ‘the proceeds to 
e reduction of liabilities and as additional working capital, (b)the acquisi- 
tion of additional shares of common stock of First ‘National Inc. 
and certain other properties, and (c) the consolidation of the accounts of 
First National Pictures, Inc. at Aug. = 1929 after p otrens effect to the 
A and ¢ B stocks of First 


redemption of the second preferred class 
National Pictures, Inc. on Oct. 1 1029. 
Assels— Liabilittes— 
Cs rstbttiabdscsduwe $4,746,571 | Notes payable. -..-..-...-.- $78,000 
Notes receivable-_......-..- 1,492,632 | Unsecured notes payabie..— id 6,979,734 
Trade customers - ...-..-... 2,552,027 | Purchase money obligations- 304,055 
Sundry accts. receivabie.... 1,162,799 | Accts. pay. & sund.accruals- 6,964,609 
BI inte i ton tig onides db to tn 24,025,241 | Due to affiliated cos-...-.-.-- 93,096 
Rights & scenarios_-...--..- 846,019 | Royalties pay. to outside 
Advances to outside prods .— 121,901 producers & participants-_ 675,163 
Deps. to secure contracts & Res. for Fed. income taxes - - 2,441,200 
sinking fund deposits - _.-_ 1,964,517 | Adv. pay. of film, deps., &c . 1,096,661 
Mortgages receivable . ...~- 765,833 | Remits. from foreign cos. 
pS ee Ea 6,640,014 held in abeyance.._.....- 461,541 
Props. owned & equip. ._--_-. 89,548,007 | Optional 6% conv. debs. 
Props. leased &equip...—.. 21,165,303) series due 1939........--. 19,205,000 
Cash res. for construction - -- 157,512 | Mtges. & funded debt - _---- 50,818,622 
Deferred charges. .-..-_...- 3,818,974| Porp. of cap. & surplus of 
WOE « ob ata nGrtiuncobd 8,181,672 sub. cos. applic. to minor- 
ity stockholders. ._..----. 4,459,352 
——————ee | Capital stock........----- x61,176,112 
Total (each side) ...-. .-..$167,189,025 'Surplus.........--.-.---- 12,435,879 





x Represented by 2,627,405 shares common stock and 228,056 shares 
preferred stock both of no par value.—V. 129, p. 3026. 
Guantanamo Sugar, Co. (Cuba), New York City. 


~ (24th 2 Annual Report—Year Ending Sept. 30 1929.) 
“INCOME ACCOUNT arn tt Tm YEARS ENDING_SEPT. 30.%§ 

















1928-29. 1927-28 90) 292625 1925-26. 

*Gross sugar sales_____- Pe 777.744 $2 266,690\ $3,886 $2,958,070 
Molasses sales. .......- 192,100 93,772 162.311 

, Ray PARR $1,969,843 $2,360,462 $3,886,603 $3,120,381 
aProducing & manufac- 

turing expenses,&c... 1,968,354 2,536,142 3,129,018 2,706,088 

Profit on operations - 1,489 loss$175,680 $757,585 $414,293 
Other income, Cr tne *} ,895 22,002 182,588 178,829 

Total profite........ 5,385 loss$153 ,677 $940,173 $593 ,122 
De ec. of mills, ee 354622 316,215 287 ,832 257.734 
po Se ere a eee 88,000 J 

iden ae surplus... loss$329 ,237 loss$469,891 $564,340 $290,388 
Previouseurpius Sis a siatiaa 1,133,720 1,851, "922 1,722,594 1,944,185 
Pe ee ee Oe. wnckew so. weseee |... ae 3,791 
Bee Se i? conwke. 2. eoweowe eee. weneee 


Adj. of res.for rep]. colon 
Sent and invent__.__ 


RE Sr eee Dr .340,164 Dr.300,000 
$804,483 $1,382,031 $2,005,443 $1,938,364 
153,520 








prea dividends. -- 38,380 153,520 153,520 
Miscellaneous charges... -—_.--- “ ) ea b62,250 
P.&L.surp. = 50. $766,104 $1,133,721 $1,851,923 $1,722,594 
—_ of com. stk. 
(no par) 4 . mae 397,490 397 ,490 397,490 397,490 
per share on com. 


Berns, 
mock... DAN se i dis dlece iene 


Nil Nil $2.03 
*After deducting sea freight, commissions, &c. aAlso includes shi 
and general expenses. b A ditional reserve for contingencies. ¢ Prov 
for losses on mortgages applicable to prior years. 


RESULTS OF OPERATIONS a S| GUANTANAMO RR. FOR YEARS 
ENDING JUNE 30. 


1928-29. ‘on-ae. 1926-27. 1925-26. 1924-25. 
Profit for yr.loss$31,445 loss$20,904 loss$13,316 $23,419 $16,390 
BALANCE SHEET SEPT. 30. 
Assets— 1929. 1928. Thabilittes— 1929. 1928. 
Real estate, build- Pret. 8% stock . . $1,728,700 $1,784,600 
ings, &c.....- x$5,996,452 $5,926,647 | Common stock - ..y3,974,900 3,974,900 
Guan. RR. notes. 1,086,957 1,086,957] Old common. .--.-.- 275,100 75,100 
Adv. to Guan. RR 129,690 148,034] Notes payable_... 1,425,000 1,625,000 
Guan. RR. 1 1] Accounts payable. 115,586 186,256 
Grow. crops carr’d Oth. notes &loans. 540,000 650,000 
to follow. season 84,599 151,252 | Taxes and conting- 
Inventories... ..-. 574,537 1,099,984] encies.......--. 75,278 151,338 
ppanandanens 189,458 116,014| Maintenance _ soil 
Adv. to colonos . .. 202,163 174,079 


777,279 1,154,484] fecundity.--.-- 
Miscell. accts. rec., - 


766,104 1,133,721 
Snnenwboanen 44,153 37,675 


&c 
Unexpired ins., &c. 19,705 33,946 Total (each side) $8,902,832 $9,754,994 
x After deduct $2,288,960 reserves for Genrodatios replanting and 
8 y Common stock authorized 4 3.000 shares of on 
and outstanding 397,490 shares of = or a z $50 
Par value.—V. 128, p. 1064. 








Pittsburgh Brewing Company. 
(Annual Report—Year Ended Oct. 31 1929.) 
INCOME ACCT. YEARS FED COs. 3) USL. TECH. ROOD PROD. CO,) 





27 1925-26. 
Sales & iy = , all sources $2, 173,433 $2,175, He] $2. 347,510 $2,202,628 
Operating, &c., expenses 1.795.605 1.967.3 1/966.544 1,815,506 
Net earnings--...... 77 828 208 ,588 $380,965 $387 ,122 
ek, eee srT4 870 5205 585 154,600 156,010 
State & Fed’l taxes... - 12,267 11,777 7,792 16,402 
epreciation, &c_...... 162,159 169,357 186,621 179,555 
Miscellaneous - -..-.... 77, 86,03: 553 vol4 


96 
Balance, deficit. _____ "$45,521 $225,076 ~ $64,601 $69,159 
BALANCE SHEET OCT. 31 (INCL. TECH. FOOD PRODUCTS CO.) 








1929. 1928. 1929. 1928. 

Assets— $ $ TAabiltties— $ 3 
Plant & franchises, Preferred stock... 6,100,100 6,100,100 
less depreciation 12, 117,702 12,178,685 | Common stock-... 5,962,250 5,962,250 
Ee 157,455 143,370] Notes payable.... 100,000 375,000 
xNotes &accts.rec 683,453 948,545 | First mtge. bonds— 2,555,000 2,555,000 
Inventories... . ~~ 217,490 219,177 | Mtges. pay------.- 6,600 7,523 
Accrued interest - - 2,423 2,422 | Sundry accts. pay. 43,102 40,435 
nts-..... 893,029 898,327 | Accrued interest—_ 51,100 51,100 

Defielt-. .-....... 755,621 710,100} Accr. State taxes 

(estimated)—- -- 9,021 9,217 
NG iss op pans 14,827,174 15,100,626| Total-.......-- 14,827,174 15,100,626 





x Includes loan secured by goods in storage warehouses. 


TECH FOOD PRODUCTS CO., PITTSBURGH, PA., STATEMENT OF 
INCOME AND EXPENSES, YEARS ENDED OCT. 31. 


1929. 1928. 1927. 1926. 
Ice cream sales, stora 


and miscell. income.-- si. 08. 645 $1,663,498 $1,759,250 $1,741,379 
Oper., adm. & sell. ig 8 rt ‘864 1:419,582  1,422.666 1,351,939 











Depreciation, taxes 118,587 112,442 109,341 
Net income--......-.- $162,684 $125,327 $224,141 $280,099 
TECH FOOD PRODUCTS CO. BALANCE SHEET OF OCTOBER 31. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
a less deprec-. $842,592 $844,038|Commonstock-... $700,000 $700,000 
eee eee ce 104,696 114,183] Accts. payable-- -_ 34,648 31,906 
pi &accts.rec 574,006 850,072| Pitts. Brew.Co... —-._--- 234,189 
Due from Pitts. Mtges. payable - __ 6,600 7,522 
nites Pan mes ome DR tech amewe 1,026,054 947,369 
Inventories-______ 97,858 96,254 
Investments _-____ 16,160 16,440 
Panne nes $1,767,303 $1,920,988! Total-......._- $1,767,303 $1,920,988 





x Includes loans secured by goods in storage warehouses.—V. 127 p. 2951. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus presen Cars.—Class 1 railroads on Nov. 8 had 163,323 — 
freight cars in g and 5 eae available for service, the car 
service division Of the erican Railwa. tion announced. This was 
an increase of 39,129 cars compared with Oct 31, at which time there were 
124,194. Surplus coal cars on Nov. 8 totaled 35, 745, an increase of 18,679 
cars within un PSS roximately a week while surplus box cars totaled 97 494, = 
increase 8 for the same Reports also showed 18,831 lus 
stock == an increase of 1,145 over the number reported on Oct. 31, while 
on a refrigerator cars totaled 4 ,364, an increase of 1,790 for the same 





Freight Cars and Locomotives on Order.—Class 1 railroads on Nov. 1 this 
year had more fr t cars on order than on any similar date since 1924 
the car service division of the American Railway Association announced. 
Freight cars on order on Nov. 1 this year totaled 33,642. This was an 
increase of 27,561 cars above the number on order on Nov. 1 last year, an 
increase of 22, ‘506 cars peove the same day two — ago, and an increase 
of 18,996 cars above Nov. 1 1926. It also was an increase of 9,036 cars 
above the a iy 7 on order on that date in 1925. “On the freight cars on 
order on Nov. 1 1929. reports showed 18,304 were box cars, an increase of 
14,859 commana with the same date last year. Coal cars for which orders 
have been placed numbered 12 983, an increase of 11,774 compared with 
the number of such cars on order on Nov. 1 last year Refrigerator cars 
on order totaled 520, flat cars, 1,785, and other maleceiian eous ht cars 
50.__New freight cars placed in service in the first 10 months of 1929 totaled 
6s. fis. of which box cars totaled 33,179; Prry cars, 24,893: flat cars, 3,313; 

refriger erator cars, 3,459, and stock cars 2, Other classes of equipment 
installed in service during that Deriod ¢ Ccealed 683. 

Locomotives on order on Nov. 1 this year numbered 294, compared with 
121 on the same day in 1928, and 80 in 1927. On Nov. 1 1926, the railroads 
had 334 on order. New locomotives placed in service in the first 10 months 
of 1929 totaled 612. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 


Freight Cars in Need of Repair.—Fewer freight cars were in {need of 
repair on Nov. 1 than at any time on record, the car service division of the 
American Railway Association announced. On that date, there were 
126,055 freight cars in need of repair, or 5.7% of the number on line. This 
was a reduction of 3,085 cars under the best previous low record, established 
on Oct. 15 1929. It also was a reduction of 3,614 cars under the second 
previous low record, which was made on Jan. 15 1927. Freight cars in 
need of heavy repairs on Nov. 1 ——— 92,433, or 4. 2%: a decrease of 
2,144 cars compared with Oct. 15, while freigh t cars in n eed of light repairs 
totaled 33,622, or 1.5%, a reduction of 941 compared with Oct. 15. 


Locomotives in Need of Repair.—Class I railroads of this country on 
Nov. 1 had 7,631 locomotives in need of repair or 13.4% of the number on 
line, according to reports jus ust filed by tne carriers with the car service 
division of the American ailway Association. This was a decrease of 
598 compared with the number in need of repair on Oct. 15, at which time 
there were yt or 14.5% Lenemetiees ta in need of classified r pees = 
Nov. 1 totaled 4,057, or 7.1%, @ decrease of 287 compared with - 15 
while 3,574, or 6.3%. were in need of running re 14 
above the number in need of repair on Oct. 15. 

5 bed 4.061 serviceable locomotives in storage compared wi 


Matters Covered Fy Ag oy il of Nov. la 
in orders—C. B. lets br ya ey it, 1,106, 
$32. 600 ,000—$5, oor ,000 oO the C 


».an increase of 31 
lass Ae eis yg on Nov. 
h 4,006 on 


Railroads place millions 
in Lae 19 cal 17 
—Sante Fe Paes $15 $18,000 


fauipment—N entral _ projects total $7 i ft -. f 5267: 
<b). Canada pushes & 4 plone) udget for equipment an 
lines is $30.000.000: (c) Freight traffic on railroads thus far in 1929 ater 


than for any correspon 
46,678,086 cars, p. 3274. 

Bangor and Aroostook RR.— Subscriptions May Be Paid 
in Two Installments.— 
President Percy R. Todd, Nov. 23, in a letter to the stockholders, says: 
You have previously been advised that the date for subscribing for the 
new issue of common stock has been extended to the close of business Dec. 
7 and this is to advise that at a meeting of the executive committee of the 
board of directors, held Nov. 22, it was unanimously decided, in view of 
the ous financial situation, to further assist the stockholders in taking 
their cqhecttatess. as follows 

Stockholders desiring to to exercise their rights to subscribe to the new es 
mee surrender their warrants on or before Dec. 7 1929, as previously 
nged, pay for the new stock 50% of the subscription prise af at 
that time, and have until =~ close of business on Feb 0, to pay the 
balance, being Rareed Ss at the rate of 6% per annum on the anperd 
portion, and when t e balance is paid any time on or prior to Feb. 7 1930 
noe A will receive one new stock certificates and will also receive the div. 

e Jan 

“GS this connection it seems rd vig ort for me to call to your athentien the fact 
that this company has oe gee divs. on its common stock for 25 years 
without an exception an that 1 never in its history has the railroad been in 
as fine physical condition as it is at the present time. In 1928 the net 
earnings available for dividends on the common stock amounted to $6.94 
per share on the stock then outstan , Or practically double the div. 
paid of $3,50 share on that stock per value) and it is estimated 
that for 1929 $7.50 to $8 per share will earned, inclu: — yao div. on the 
35,232 additional shares to which you have been asked to subscri 

A point of both interest and importance is the improved diversity of the 
company’s freight traffic, which illustrated by the fact that while the 
potato crop is the largest and best ever known, the maomth of November 
while showing an increase in potato shipments over November 1928, of 
about 200 cars, will show an increase in car loadings of freight other than 
potatoes, of about 800 cars 

The company has at the present time no bank loans and has made none 
for five years past.—V. 129, p. 2854. 


Beaver, Meade & Englewood RR.—New Control.— 
The I.-8. Commission Nov. 15 approved the yy b she 
Missourl Kanes ‘Texas so of control of Beaver, Meade & nglewood RR 


urchase of its securiti 
"tne 2 sk plication of the Chi Rock Island & Pacific : for authority 
e control of Beaver eade & Englewood RR. by purchase of 


ite securities was denied. 
Commissioner Eastman dissenting says: 


period—Loadings Jan. 1 to Nov. 9 th 


purchase which the majorit ap ves is equivalent to 
Pe... Bir oet per share of common stock, assu t the bonds are worth 
While it is shown 


yee, and there is no evidence that they are worth anny 
that the carrier’s net railway operating income for 1928 ee 
5.37% of os agreed co: asideralion. this makes no allowance for — 
that may have been due on the extensive liabilities other than ist mtge. 
bonds, and it is also stated in the majority report that thecarrier’s credit has 
been limited and that it has not been able pro roperly to me its perties. 
I can find no sufficient justification for t this extremely liberal purchase 
rice. If consolidations, and this is vitrually a consolidation” are to 
brought about upon such terms, the public will obtain little benefit 
from the promised economies.—V. 128, p. 1050. 


Big Sandy & Cumberland RR.—Sale.— 
See Norfolk & Western Ry. below—V. 127, p. 949. 


Boston & Albany RR.—Final Valuation.—See New 
York Central Lines below.—V. 128, p. 3508. 


Canadian Pacific Railway.—Listing. —- 

The New York Stock Excha: has authorized the listing of 350,000 
additional shares of ordinary s (par $100) on official notice of issuance 
and payne * in full, marae to offer to stockholders, officers a: 
mayess. a making the total amount of ordinary stock applied for 3 “350. 000 

— D. 


" Chienaunn & Ohio Ry.—Seeks To Purchase Hocking 
Valley Through Exchange of Stock.— 








The company has applied to the I.-S. C. Commission for aumpertty to Lag 
chase the properties of the Hocking Valley Ry. and the Chesapeake & 
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Hocking Valley Ry., t the issuance of new Chesapeake & Ohio 
stock in for aoekeueil the : 


exchange posed to be acq . 
The Chesapeake & Ohio already controls the two roads through hol 
of majority stock in each, but now proposes to obtain absolute control of the 


to the applications, acquired a sub- 
Malley in 1 . It —, 

more than a 

hesapeake 


y of y in 
now owns 88,380 shares (par $100 each), of the total issued and outstanding 
shares of the capital stock of the H Valley, t 109,995 shares. 
—_ ownership constitutes 80.35% of the total Hocking alley stock out- 


Under the reorganization of the Chesapeake’s interests, the 

Aap reg stated, the Chesapeake proposes to deliver to the Hocking 

alley 247,488.75 shares of its common stock of $100 par value per share, 

which will be distributed by the Hocking Valley to its stockholders at the 

pean gg shares of C. & O. stock for each share of Hocking Valley stock 
eld. 

No cash financing will be involved and no shares of the common capital 
stock of the Chesapeake & Ohio will be issued in connection with the 
promosed acquisition of the line of railroad and other properties of the 

ocking Valley, without the prior authorization of the Commission. 

The Chesa ke & Ohio now holds all the outstanding capital stock of the 
Chesapeake & Hocking, consisting of 148,077 shares of the par value of La 
each, except seven directors’ qulaifying shares. The Chesapeake & Ohio 
Proposes to file with the Commission an application for a certificate of 

ublic convenience and necessity authorizing it to acquire and o te the 

e of railroad and other properties of the Chesapeake & Hocking. 


Construction of Extension.— 


The I.-S. C. Commission Nov. 14 issued a certificate authorizing the 
company to construct an extension of its Gauley and Rich Creek sub- 
division from Marshall, in a southerly and westerly direction, up Rich 
Creek into the coal lands of the Gauley Mountain Coal Co., approximately 
5.4 miles, all in Fayette County, W. Va.—V. 129, p. 2531. 


Chicago Rock Island & Pacific Ry.— Acquis. Denied.— 
See Beaver Meade & Englewood RR.—V. 129, p. 2382. 


Denver & Rio Grande Western RR.—Abandonment 
of Branch.— 

The I.-S. C. Commission, Nov. 16 issued a certificate authorizing the 
company to abandon a branch line of railroad, extending from a connection 
with its main line at Engleville Junction southerly to Engleville, approxi- 
mately 6.40 miles, all in Las Animas County, Colo.—V. 129, p. 2855. 


Grand Trunk Western RR.—Car Ferries.— 

The I.-S. C. Commission Nov. 14 issued a certificate authorizing the 
company to operate car-ferry service across Lake Michigan between Muske- 
gon, Mich., and Milwaukee, Wis,. and to operate, under trackage rights, 
Ne" = of railroad in Ottawa and Muskegon Counties, Mich.—V. 129, 
Pp. , 


Hocking Valley Ry.—C. & O. Seeks Acquisition.— 
See Chesapeake & Ohio Ry. above.—V. 129, p. 2532. 


International Rys. of Central America.—Large Equip- 
ment Order to be Placed.— 


The board of directors last week authorized a contribution to the pool of 
yoy aye ry orders which the great railroads of this country are expected to 

e the next few months as a means of sust business prosperity. 
The International, which is the largest foreign road entirely under 
American management, is ordering its new equipment to prepare for the 
opening of the connecting link between the Guatemalan and Salvador 
systems, scheduled for Jan. 1. This action by the board was taken on the 
recommendation of President Fred Lavis who has just returned from 
Guatemala where about two weeks ago he assisted in laying the last rail 
on the new connecting link. 

The new equipment is to cost Le ngg pen 4 $400,000 and it is to include 
three locomotives, passenger co es, box cars, stock cars and other rolling 
stock. It is that additional equipment will be required as traffic 
develops as the result of the direct rail connectiion between the rich coffee 
recedes areas of Salvador and the Atlantic terminus at Puerto Barrios. 

he railroad has not made any exact estimate of the amount of coffee and 
other goods which will be diverted from Panama Canal traffic to the rail- 
road as the result of the new connection, but it was stated at the head- 
quarters of the company, that the line had already been assured of the 
coffee transport from some sections of the Republic of Salvador. By being 
brought into direct rail communication with the Atlantic Ocean, Salvador 
— will save anywhere from 10 to 15 days in the transportation of 
gi to the south and east coasts of the United States and to European 
ports with which most of the business of Salvador is done. 

It is the purpose of the company to establish express train connections 
betwen Puerto Barrios and Salvador City connecting with the steamships 
from New Orleans. These trains wiil travel between Barrios and Salvador 
City in about 13 hours se that passengers from New Orleans will reach 
Salvador City on the ht of the fourth day. 

The last rail which Mr. Lavis recently assisted in laying was placed at a 
Point about midway between the Guatemala-Salvador border and Zacapa, 
the latter city being the a point on the main line between Puerto 
Barrios and Guatemala City of the new line to Salvador. Hea rains 
last summer delayed somewhat the completion of this line, but all culties 
have now been overcome and the inauguration of permanent service between 
Puerto Barrios and the Atlantic Ocean and the capital of Salvador is now 
definitely set for Jan. 1.—V. 129, p. 2223. 


Iowa Central Railway.—Amendment.— 

The holders of certificates of deposit issued under the deposit agreement 
dated as of Dec. 11 1924 relating to the Ist mtge. 5% 50-year gold bonds 
are notified that the deposit agreement has been amended by the com- 
mittee so as to extend from five to eight years the period within which the 
holders of certificates of deposit issued thereunder shall be entitled to the 
return of the bonds, coupons and certificates of d t, deposited there- 
under or the receipt of new securities on reorganization or readjustment. 

The committee consists of George E. Roosevelt, Chairman; William C. 

les, Daniel J. Glazier and R. G. Page. Bankers Trust Co., 16 Wall 
t., New York, is depositary.—-V. 123, p. 1871. 


Kanawha & Michigan Ry.—Final Valuation.—See New 
York Central Lines below.—V. 124, p. 3768. 


Levisa River RR.—Construction of Line.— 

The I.-S. C. Commission, Nov. 16 issued a certificate author the 
pr oy! to construct a line of railroad from a connection with the ra 
of the Chesapeake & Ohio at or near Millard, in an easterly direction up 
Levisa Fork of the Big Sandy River, to -Virginia State 
boun line, approximatel miles, all in Pike County, Ky. 

The hesapeake & Ohio Ry. caused the company to incorporated on 
March 31 1911, with an authorized common capital stock of $50,000, 
for the p of constru the proposed new line of railroad, and 
acquired in June 1911, and now owns, all of said stock. The company now 
proposes to construct the , which will be controlled and operated 

y theC. & O. Nader © ines of cpdreding a ent. 
The proposed line will hrough the small unin ted villages of 
, at which places 


t 
Fishtrap, Lick Creek, Nigh, Fedscreek and Mouth 
stations will be established. . 
It is estimated that the cost of construction will be $4,804,000, of which 
$1,838,900 is for , $588,500 for tunnels and subways, and $573,900 
for bridges, trestles, and culverts, and will be financed m cash loaned 
and advanced by the C. & O., or by the issue of such securities of either the 
company, or the C. & O. as may be decided upon at the time required.— 


Miami Mineral Belt RR.—Lease.— 
See St. Louis-San Francisco Ry.—V. 129, p. 125. 


Michigan Central RR.—Final Valuation.—See New York 
Central Lines below. 

Guaranty .— 

The I.-S. C. Commission Nov. 16 authorized the company to assume 


obligation and liability as guarantor in respect of the payment of the 
a af and int. on $6,735,000 of consolidated gnad Gb-pear 5% 





guaran 
gold bonds, series A, to be issued by the Canada Southern Ry. 





0 arrangements have been made for the sale of the bonds, it be’ 
stated that the company does not propose at this time to sell, pledge aa 
otherwise of them, but desires present authority to ntee them 
in view of the provisions of the mortgage and lease. It will hold the bonds 
Se a 2 its treasury subject to further order of the commission 


Mexican Ry. Co., Ltd.—Report Half-Year Ended June 30. 





(Mezican Currency.)— — 1929. 1928. 1927. 1926 
Pass. rev. (incl. baggage) $1,758,701 $1,921,111 $1,815, ,069,, 
Goods & livestock rev... 4,015,152 4,469,852 ete tt reset 
‘es carting pareliate wn 653,301 716,211 695,231 780,342 
Total revenue.______ $6,427,156 $7,107,176 $ . 302 
ete; ce jie eee te 
° a. ame , , 

Conducting wananert’s. 357 4129350 


2°751.438 3,154,089 3'357496 ,182, 
General expenses ______ 488,160 . 463,567 463516 3.182 eas 





Balance, surplus $1,128,357 $1,257,327 $627,010 $1,135,628 
The net revenue account as of June 30 1929 shows: Balance for Ist half 
year of 1929, $1,128,357, which at 24d. to the equals £112,835, add 


transfer fees, £82; interest £4,892, total, £117,809. Deduct: difference in 


exchange, £13,499; int. on debentures, £81,631, Mexican Government 
taxation, £7,129; total deductions, £88,760, leav a 1 
which makes the debit to net revenue E875 006 V1 38 3008, ota 
Midi RR. Le France.— Bonds Called.— 
ree thousa nds (foreign series 1960) have been 
demption ot par 1,000 francs bond) on Dec. , Payable Be ey Attic of 
A. Iselin & Co., agents, Wall St., N. Y. City.—V. 129, p. 1590. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 
Sold.—Dillon, Read & Co., The National City Co., Lane, 
Piper & Jaffray, Inc., First Minneapolis Co. and First Saint 
Paul Co., announce the sale at 97144 and int., of $8,000,000 
Ist ref. mtge. 54% bonds, series “B.” Interest guaranteed 
by endorsement by Canadian Pacific Railway. 

a uly ; due July 11978. Series B bonds presently to be 
standing $8,000,000. Principal and interest payable in United States rom 
coin at the office or agency of the es in New York City. Interest 
payable J. & J. Redeemable as a whole or in part by lot on Saly 1 1958 
or any interest date thereafter at the following prices plus int. to and incl. 
Jan. 1 1962, at 105%; thereafter to and incl. Jan. 1 1966, at 104%; there- 
after to and incl. Jan. 1 1970, at 103%; thereafter to and incl. Jan. 1 1974, 
at 102%; and thereafter prior to maturity at 1 1%. Guaranty Trust Co. 
© foe tens maa “of thes bonds is subj 

e issuance of these bon subject to the a 1 
Commerce Commission.—V. 129, p. 627. See ae Ny Sree een enee 


Missouri- Kansas-Texas RR.—Acquisition Approved.— 
See Beaver Meade & Englewood RR. above.—V. 129, p. At 
Nashville Chattanooga & St. Louis Ry.—60% Stock 

Div.—The company proposes to pay on Feb. 15 next to 

holders of record Jan. 25 1930, a 60%. stock dividend on the 

outstanding $16,000,000 capital stock (par $100), subject 
to the approval of the board at a meeting to be held on Jan. 

14. See also V. 129, p. 3160. 


New York Central RR.—Final Valuation.—See New York 
Central Lines above.—V. 129, p. 3323. 


New York Central Lines.—VFinal Valuation Fized at 
$1,578,206,614.—The I.-S. C. Commission has placed a 
so-called final valuation on the properties of the 70 carriers 
comprising the New York Central System of $1,578,206,614, 
including $47,331,898 for working capital. The valuation 
is as of dates ranging from June 30 1915 to June 30 1919, 
both inclusive. The cost of reproduction new of the system 
on owned and used reopeney was placed at $661,241,101, and 
less depreciation at $523,814,004. 

The New York Central RR. was finally valued at $745,- 
300,000 as of June 30 1917. Included in the valuation of 
the system was $146,500,969 on the wholly owned and used 
properties of the Cincinnati & St. Louis Ry. 

The following final valuations were placed on the more 
important lines included in the New York Central System: 

ichigan Central, $135,189,250 on owed and used proper- 
ties, $432,227 on owned but not used, and $20,474,951 on 
used but not owned. 

Boston & Albany, $86,566,064 on owned but not used. 

New York & Harlem, $92,377,300 on owned but not used. 

West Shore RR., $72,755,435 on owned but not used. 

Kanawha & Michigan, $14,487,475 on owned and used, 
$221,006 on owned but not used, and $607,654 on used 
but not owned. 

Toledo & Ohio Central, $26,210,000 on owned and used. 

Pittsburgh & Lake Erie, $54,020,000 on owned and used 
$7,500 on owned but not used, and $36,267,265 on used 
but not owned. 

Included in the final value of the properties of the System 
was $31,800,000 for working capital of the New York Central, 
$5,000,969 of the Big Four, $5,189,250 for the Michigan 
Central, and $2,020,000 for the Pittsburgh & Lake Erie. 

Commissioner Eastman dissented. 


Commissioner Eastman expressed doubt whether the methods of valuation 
used by the Co fon are consistent with the O’Fallon decision of the 
U. 8. Supreme Court. ‘While a single sum value as of a remote date in the 
past is fixed oy ae report and order,” ioner Eastman declared, 
‘it is obvious that this value cannot be put to actual use either in recapture 
or in the regulation of rates.’’ 


The New York Central Lines made the following state- 
ment relative to the Commissions’ report of its valuation 


of the Lines: 

The valuations of the New York Central Lines are as of various dates 
from June 30 1915, to June 30 1919, both incl. The neering costs are 
based on 1914 prices, which are to be re when the valuations are 
brought down to later dates. The total valuation of the used transportation 

ro of the system upon which the return to the carriers is based is 
Biers 208,614. is $28,029,640 in excess of the tentative valuations. 
The total of the valuations for the system as a whole exceeds the total of the 
investment accounts as of corresponding dates. 

The companies made appropriate reservations of their rights in con- 
troversial matters and co-operated with the Bureau of Valuation in the 
ascertainment of basic facts. Ovbiously, there can be no occasion for any 
assertion of the rights reserved until the valuations are brought down to date. 

A notable feature of the report is the very comprehensive description of the 
New York Central System on the dates of valuation, which is as follows: 

“‘A large mass of statistics was introduced showing the actual performance 
of the various roads of the system from 1908 to 1917, with the percentage 
increases in volume of traffic computed. On valuation dates these lines 
traversed 26C counties in the most densely settled section of the country 
having a population of nearly 30,000,000. The volume of freight handled 
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during 1917 exceeded 260,000,000 tons. The total ton-miles equaled 
43 .568,554.378 and the passenger miles were 4,279,723,535. The system 
owned 5,902 freizht and passenger locomotives. 257,886 freight-train cars, 
and 4,712 passenzer-train cars. 

“The merits of the route through the Hudson and Mohawk valleys and 

the south shores of the Great Lakes, with the lowest summit ele- 
vations and the best grades of all Eastern roads, the vast network of 
gathering lines, and the great terminal facilities at various points are 
Sooribed in some detail and emphasized. The favorable grades are reflected 
in relatively low cost of service per train-mile, ton-mile, or passencer-mile. 
The access of these lines to the bituminous coal fields of Pennsylvania, hio, 
West Virginia, Indiana, and Illinois is deemed a great advantage in their 
economy of operation and as an inducement for the location of tron and steel 
mills and other industries along the Great Lakes. The great industries 
in the Mahoning Valley and Pittsburch districts are served by the system 
lines. Increwine development of Buffalo as a milling center and of the 
automobile industry in southern Michiean is also stressed. 

“The patronage of the public is ref to, not in any direct effort to 
capitalize earnings, but as evidence of the capacity of the system and of the 

ort put forth by the management to perform its transportation fonctions. 
Its uniformly hich standards of construction, equipment, and maintenance 
are alluded to 1n this connection. During a period of 14 years before and 
after vaiuation dates, the four principal roads in the system are reported 
to have expended the sum of $792 .000 ,000 in the upkeep of their properties. 
Concurrently they experienced a continual increase in their earnings. 

‘The manent records of the companies, with the knowledge that they 
afford of past performance, sources of traffic and public demands, contract 
rizhts, technical studies, and many other matters, are also said to con- 
stitute an element of considerable value in connection with the utilization 
of the properties.”’ 


Further Additions .— 

Following studies by its own engineers and by outside eers, the 
New York Central is preparing to make improvements which, it is ex- 

. will increase the train handling capacity of tracks leading into 

rand Central Terminal by 25%. 

These improvements include reverse signalling of all four main tracks 
leading into the terminal: that is, signals will be so arranged that any track 
may be used by trains moving in either direction. The reverse signalling 
wil extend from Grand Central to 162nd St. on the Harlem division and to 
High Bridge on the Hudson division. 
the use of main line tracks it will be ble to make more efficient use of 
the 48 terminal tracks for loading and unloading passengers. 

These changes are made necessary by the cxtraordinary growth of traffic. 
Thirty years ago, in 1898, the total number of passengers in and out of 
Grand Central Terminal was 15,393,792. In 1928, the total number of 
Passengers in and out was 44,818,850, an increase of 963.675 over the 
ceding year. Of this total, 31.592.384, or 70.5% was suburban traffic, 
of which two-thirds used New York Central trains. As compared with 
1927 the New York Central’s suburban tarffic in 1928 increased 1 ,352.859 
passengers in and out of Grand Central Terminal. 

The present improvements will supplement the lengthening of suburban 
station platforms on the Hudson-Electric and Harlem-Electrie divisions 
which the New York Central began a year ago. The longer platforms have 
made iple the o tion of longer trains. of the new platforms 
are 800 feet in length.—V. 129, p. 3008. 


New York New Haven & Hartford RR.—Dividend Rate 
Increased on Common Stock—I mprovements—New Vice- Presi- 
dents.—The directors on Nov. 26 declared a quarterly 
dividend of $1.50 per share on the $157,117,900 common 
stock, par $100, payable Jan. 2 to holders of record Dec. 6. 
A quarterly dividend of $1.25 per share was paid on Oct. 1 
last. Previously the company made quarterly disbursements 
of $1 per share on this issue. 


An appropriation of $3,500,000 for improvements, including the pur- 
chase of 1() electric locomotives and 33 multiple-unit passenger cars and 
trailers, was announced by the company, following the meeting of the 
board of directors held Nov. 25. The locomotives are to be used on the 
electric division of the road between New York and New Haven, while 
the passenger cars are to be used in the suburban service in the New York 
zone. 

Two new vice-presidents were also appointed. One is J. A. Droege, 
General Manager. with headquarters at New Haven. who is now Vice- 
President and General Manager. The other is Howard 8S. Palmer. Comp- 
troller, who is now Vice-Pres. in charge of accounts.—V. 129, p. 3009. 


Norfolk & Western Ry.—Acquisition & Operation.— 

The Lge Cc. non Nov. ae a ee ye ean grr fe 
com acquire a operate the railroad a properties the 
Sandy & Cumberland RR. in Buchanan County, Va. - 

The acquisition of control by the company of the railroad and properties 
of the Knox Creek Ry., ag tease was also approved and authorized. 

The report of the commission says in part: The Knox Creek Ry extends 
from a connection with the applicant's line near the West Virginia- Kentucky 
State line near Devon, W. Va., southerly to the Kentucky-Virginia State 
line, approximately 7.71 miles, all in Pike County, Ky. The Big Sandy 
& mberland, a narrow gauge line, extends from a connection with the 
Knox Creek at the Kentucky-Virginia State line southeasterly and south- 
westerly to Grundy, approximately 25.41 miles, aj] in Buchanan County, 
Va. By our report a certificate in construction by Big Sandy & Cum- 
berland RR., 145 I.-S. C. C. 207, we authorized the construction by that 
company of a branch line from Hurley in a ergs agetha asserts. and 
westerly direction to a point on the Levisa Fork of the Big Sandy River, 
approximately 14.08 miles, ail in Buchanan County, Va. is is a stand- 

gauge line and is now under construction. In the same proceeding we 
authorized the carrier to reconstruct to standard gauge and operate in 
interstate commerce a narrow gauge line extending northwesterly from 
Grundy along the Levisa Fork to the Virginia- Kentucky State line, approxi- 
— 13.3 miles, all in Buchanan County, Va The reconstruction work 
on this line also is in progress. The carrier owns a narrow gauge line ex- 
tending from Grundy southerly and easterly along the Levisa Fork, approxi- 
mately 10.75 miles, but this line is used solely for logging purposes and is 
not operated as a common er. 

The applicant owns all of the capital stock of the Big Sandy & Cumber- 
land, and the latter company owns all of the capital stock of the Knox 
Creek and ce the — of that company wares J lease. Key spaticant 
now prnpases to acquire and operate the road a roperties of the Big 
Sardy & Cumberland and to operate the Knox Greek under the existing 
lease between those companies. ‘The lease was executed on May 13 1913 
for a term of 5 years with option for renewal for a like period. At the end 
of the renewal period operation was continued by the Big Sandy & Cumber- 
land and it is alleged that the lease thus became self-renewing under the 
provisions of the Kentucky statutes. The lessee agrees to pay an annual 
rental of $960, to maintain the railroad in as good condition as it was at 
the date of the lease, and to pay all taxes, assessments, etc. 

The Big Sandy & Cumberlan proposes to execute a deed of conveyance 
and assignment to the applicant under which it will transfer all of its rail- 
road, properties, and franchises, including the lease of the Knox Creek, for 
a consideration of $1 and ‘‘other valuable considerations,” the applicant 
to release, cancel, and discharge all liabilities of the Big Sandy & Cumber- 
land to it and to assume and discharge all valid obligations of the Big Sandy 
& Cumberland. Neither the Knox Oreek nor the Big Sandy & Cumberland 
has any funded debt. 

Commissioner Eastman concurring says: So far as the grant of a certi- 
ficate under section 1 (18) is concerned, I join in this report because of the 
a“~ on nr x pe. — ——— 2 Se by Pittsburgh 
. Va. Ry. Co., . C. ©. 81, a decision m whic dissented and 
which I regard as unsound in law.—V. 129, p. 2679. 


Paris-Orleans RR.—Bonds Called.— 
a yh of pe pe a 
Bt N. ¥. Olty.V) 138 py 3509" Se 
Pennsylvania RR.—Rights.—The directors on Nov. 27 
voted to offer the stockholders of record Dec. 7 the right to 
purchase new stock to the extent of 1242% of their holdings 
at par ($50). Payment for the new stock may be made in 
full or in two installments, viz.: 50% on or before Jan. 15 


By providing greater freedom in 


in full will participate in the dividend of Feb. 28. Those 
who pay by installment will receive interest at the rate of 6% 
per annum until March 1 1930, and they will be entitled to 
dividends in full after that date. 

The direetors also authorized an offering of $18,000,000 
of capital stock at par ($50) to employees, subject to the 
approval of the stockholders at the annual meeting next 


year. This is the second direct offering of stock by the 


company to employees, the first offering amounting to 
$17,500,000 at par ($50), made in March 1928 in con- 
junction with the 124%4% stock allotment made to the 
stockholders at that time. 


Gen. W. W. Atterbury, President, says in part: 

The new capital received from the sale of the stock will provide for the 
payment of accruing obligations in 1930, including the 10-year 7% secured 
gold bonds, due April 1 1930, amounting to $50.000.000: necess: addi- 
tions, betterments and improvements to, and upon, the pro y of the 
company; additiona] equipment and facilities: reimbursement of the treasury 
for similar outlays for capital purposes heretofore made, as well as for 
other corporate purposes. 

The bonds and equipment trust obligation accruing during 1930 amount 
to over $57,500,000, and their payment fixed charges will be reduced 
pa me eta per annum in addition to annual payment of equipment trust 
principal. 

The directors also authorized the sale of $18,000.000 of capital stock 
at par to the employees, subject to the prior approval of the steckholders, 
which will be requested at the next annual meeting on April 8 1930. 

It will be necessary to secure the approval of the I.-S. C. Commission 
to these allotments. 

The last allotment of stock was authorized in the spring of 1928. 

The present offering to the stockholders will amount to about $72,- 
000,000.—V. 129, p. 3323. 


Pittsburgh & Lake Erie RR.—Final Valuation.—See 
New York rotons Lines above.—V. 129, p. 3161. 


Pittsburgh & West Virginia Ry.——Outlines Plans To 


Purchase Western Maryland from B. & 0.— 

Plans of the Pittsburgh & West Virginia Ry. to acquire stock in the 
Western Maryland through permease from the Baltimore & Ohio are set 
forth in an amended application filed Nov. 25 by the first-named company 
with the Inter-State Commerce Commission. 

At present the Baltimore & Ohio owns 42% of the Western Maryland 
stock, this amount being alleged by the Commission’s counsel, Thomas 
Healy, to represent 70% of control through voting power due to the scat- 
tered nature of the holdings. Oral arguments were held recently on the 
Commission’s complaint against the Baltimore & Ohio, under Section 7 
of the Clayton Anti-Trust Act, for alleged monopoly in restraint of commerce 
arising from the Western Maryland holdings. 

The method of control, consideration and market value of stock, as 
pointed out in the Pittsburgh & West Virginia application, follow: 

“Applicant proposes and seeks the soprevel and authority of the Com- 
mission, (1) to purchase 163,859 shares of Western Maryland first preferred 
stock, 8,000 shares of Western Maryland second preferred stock, and 159,050 
shares of Western Maryland common stock, now owned by the Baltimore 
& Ohio, all for the sum of $18,673,049, plus interest at the rate of 6% per 
annum to date of pa t on said amount from respective dates said stock 
was acquired and paid for by the Baltimore & Ohio, and less all dividends 
Paid on said stock after Feb. 1 1927, with interest at the rate of 6% per 
annum on the amount of such dividends, and (2) such additional stock as 
may be necessary to give applicant numerical control at not to exceed the 
price per share paid for such stock now owned by the Baltimore & Ohio 
or (3) to purchase said 163,859 shares of Western Maryland first preferred 
stock, the 8,000 shares of Western Maryland second preferred stock, and 
the 159,050 shares of Western Maryland common stock, and such addi- 
tiona] stock as will give applicant numerical control, for not to exceed such 
average price for each class of such stock as the Commission may prescribe 
or approve.” 

The (3) proposal was made as an alternative: 

The Taplin road likewise informed the Commission that it would be will 
ing to a control of such connecting short lines which the Commission 


may p . 

Parmat application of the Pittsburgh & West Virginia to acquire the West- 
ern Maryland was made some time ago, the amended application filed on 
Nov. 25 merely detailing the terms and conditions proposed to bring about 
the acquisition planned.—V. 129, p. 1732. 

uisition of Control.— 


St. Louis-San Francisco Ry.—A 
The I.-8S. C. Commission Nov. 13 approved the acquisition by the com- 
pany of omen by lease, of the railroad and properties of the Miami 

ner t ° 

The line of the Miami Mineral Belt extends from a connection with the 
Frisco’s line at or near Quapaw, Ottawa County, Okla., to 1 connection 
with its line at Baxter Junction, Cherokee County, Kans., approximately 
11 miles. It bas approximately 29 miles of spur tracks and sidings. 

The Miami Mineral Belt now proposes to enter into an indenture of lease 
under which it wil! lease to the Frisco all of its railroad and properties in 
consideration of the payment as rental! of (a) such sum, not exceeding $500 
per annum, as may be necessary for the maintainance of the lessor’s cor- 
porate organization: (b) int. on all bonds of the lessor which may hereafter 
be issued, and (c) amounts —— for sinking funds under any mortgage 
which the lessor may make. he lessor now has no funded debt.—.V 129, 
p. 2224. 

St. Louis Southwestern Ry.—Acquisition.— 

The I.-S. C. Commission Nov. 12 issued a certificate authorizing the 
company to uire and operate the railroad properties of the Gideon & 
North Island RR., the Deering Southwestern Ry., and the Blitheville 
Leachville & Arkansas Southern RR. in Dunklin, New Madrid and Pem 
Counties, Mo., and Mississippi, Craighead, and Poinsett Counties, Ark. 

That portion of the a —— relating to the construction of an exten- 
sion of the line of the Blytheville, Leachville & Arkansas Southern RR., 
the acquisition of the properties of the Arkansas Short Line, and the opera- 
tion under trackage rights over the lines of the Missouri Pacific RR. and 
the Memphis Railway ariges & T al Co. was deferred for further 
consideration.—V. 128, p. 3678. 


Seaboard Air Line Ry.—Offers 1,892,630 Additional 
Common Shares to Stockholders at $12 per Share—U nderwritten. 
—One of the final steps in the consummation of the com- 
pany’s readjustment plan was taken this week with the 
formal offering to the road’s security holders of 1,892,630 
new common shares at $12 per share, which will yield the 
company more than $20,000,000 after deducting all ex- 
penses incident to the plan, including underwriting com- 
missions. The offering has been underwritten by Dillon, 
Read & Co. and Ladenburg, Thalmann & Co. 

Under the terms of the offering, preferred and common 
stockholders are entitled to purchase two shares of common 
stock for each share held, while holders of certificates of 
deposit representing adjustment bonds, may purchase two 
common shares for each share of common stock which such 
holders shall be entitled to receive under the plan. Each 
holder of a certificate of deposit representing $1,000 of 
adjustment bonds is entitled to receive under the plan 15 
shares of common stock. . : : 

A group which was organized some time ago to acquire 
sustantial amounts of Seaboard securities has notified the 





company that it will subscribe at the offering price of $12 


1930, and 50% on or before March 1 1930. Those who pay! per share to approximately 280,000 shares of new stock— 
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total amount to which its" nt holdings of Seaboard 
rities entitle it to oabeuttine. This group has already 
mded more than $2,500,000 in acquisition of the com- 
y’s preferred and common stocks. In exercising its 
cription privileges it will increase its aggregate expendi- 
s for the company’s stocks to more than $5,800,000. 

| a letter dated Nov. 26 to holders of the common and 
«ye — and certifieates of deposit, President L. R. 
ell sai 

— benefits to the company from the consummation of the 


The ceceipt of over $20,000,000 money from the sale of 
10n stock after deductin all expenses incident to the plan, inchading 
rwriting availability of this large sum for corporate 
mses and its freedom from fixed charges are to the advantage of of the 
ony and will greatly improve its position. 

minimum net debt reduction of about $15,750,000 through the 

me of prado = $22,500,000 of adjustment bends deposited 

e plan, with over $4 500,000 of accumulated unpaid interest thereon , 

pprochenens $11,250,000 of the ist & consol. mitge. 6% gold bends, 
} A, and for common s and warrants. 

An annual interest saving of about $450,000 due to the above net 
reduction and a further addition to annual income resulting from the 
pyment of the proceeds 


of new 


inerease annual net income of the company 

} much as 25% on the sums so in . The aggregate of this annual 
st saving and addition to annual income, crediting the new money 
only 6% interest, would be in ry gt .650 ,000. 

An increase of over $35,000,000 in the equity im the company’s 
xties resulting from the above net debt reduction and from the sale 
mmon stock. 

- consummation of the plan funded debt maturities of the company 
the four-year period ending Dec. 31 1933 (exctusive of #9 t 

Gtligationss wil will amount to approximately only $18,400,000. Included 
is total is an underlying divisional issue of $5,910,000, due im 1933. 
tension of this issue, similar to those arranged by the company in the 
for similar arty issues, would stil) further reduce such maturities 
yproximasely 000. 
oss revenues for the 10 months ended Oct. 31 1929 were $1,748,000 in 
s of those for the same 10 months’ period of 1928. The roperties of 
ompany are being operated efficiently and funds available from the 
f common stock will make possible stili further efficiency and economy, 
=, on. that as gross revenues increase a greater portion will flow 
ecb in 
connection with these developments the following have consented, 
ct to any necessary approval of the I.-S. C. Commission, to aecept 
on as directors of "the company: Preston 8. Arkwright, Altanta, Ga.; 
er W. Colpitts, N.Y. City; Harvey C. Couch, Pine Bluff, Ark.; William 
overdale, N. City: Norman H. Davis. | ee + City: George 8. 
klin, N. Y¥. City; Robert Lassiter, Charlotte, N. ©.: V. ot ag Macy, 

. City; Oscar Wells, Birmingham. Ala.; Louis H. Windhelz, Norfolk, 
and EB. A. Yates, Birmingham, 

e folowing, who are or have been directors of the company , have con- 
d, subject to any necessary poco & of the Commission, to accept 
in Q. Brown, F 


ction: Close, Mills B. Lane, Robert 
addox, Charles 8. McCain, Robert L. Nutt, L. R. Powell, Jr., Robert 
b retintare, A. H. Wood- 


oam, John Ringling, C. Sidney Shepard, J 
, and B Yoakum 

beet to the approval of the Commission, William Coverdale, of 
ale & Colpitts, has been elected Chairman of the board of directors 
Robert L.. Nutt, who wishes, in view of the assured success of the 

to retire as Chairman after nearly 4G years of active service with the 

any. Mr. Nutt will continue to act in an advisory capacity. 

@ com: serves a territory rich in natural resources, the present 

opment whieh is still far aalow its future ities. The officers 

ve that this territory will inevitably continue to develop. with a 

y and to an extent not yet generally appreciated. The properties 

a , Btn are capable of handling a greatly inereased traffic. 

e consummation of the plan in‘icates a promising future for the com- 

and should establish its credit upon a firm foundation, greatly adding 

eC possib.lities of its stock. 


} giving out the results of operations for the month of 
»ber and for the ten months of 1929, President L. R. 
ell Jr. said: 

1ile gross revenues and net income for the month of October show 
ases as compared with the same month of 1928, this was principally, 
tirely, due to flood conditions im the Southeast during a large part of 


month. 
r the 10 months, gross revenues show an increase of $1,748,000. 


rithstand increased gross revenues of this amount, transportation 
wes were $712,000 less than during the same period of 1928, the 
ing 34.70 as com- 


george f ratio for the 10 months —— of 1929 
with 37.49 in the same period of 1928. During the 10 months of 
, maintenance appropriations were $1 297 000 more than during the 
sponding period . Even with these increased maintenance 
iditures, net income in the 10 months’ period of 1929 amounted to 
000, exclusive of interest on adjustment mortgage bonds, an increase 
the corresponding period of 1928.—V. 129. p. 3324. 


puthern Pacific Co.—To Spend More Than $50,000,000 


‘acific Lines Next Year.— 

as a policy of “‘full steam ahead” and faith in the economic con- 
ss prevailing throughout the nation, President Paul Shoup announced 

the Pacifie lines of this company contemplated new investment ex- 

tures of more than $50,000,000 during the coming year and that 

bp the next ten days the ry ed would place a $5, ,000 order for 

89 tons of steel rail for 1930 delivery. 

e entire proposed budget will be for new equipment extensions and 

rments on the company’s Pacific lines and its subsidiaries, the North- 

rn Pacific and the Pacifie Electrie. 

jor items listed in the company’s improvement program for the 

tine year reveal that nearly all of the large expenditures will be in its 

= comtpanes and facilities through labor, purchase and construc- 


~~ anak Plans to expend $15,000,000 during the coming year for 
sidings, heavier rails, balasting of tracks and similar improvements. 
ether appropriation of $8,300,000 will be made for the purchase of 
wits of operating and work equipment. These include 35 steam 
a two electric ives, 47 units of passenger train equipment 
dining, e and baggage cars, 400 units of freight train equip- 
‘ona 8 units o Sone equipment such as cranes, ditc and steam 
is. En addition 60, cabooses and 20 leeomotive tenders will be con- 
ted at the company’s shops. 
't of the rails ordered for delivery during 1930 will be used in the 
ruction ef 75 miles of second track on the Overland, Coast and Sunset 
s. ‘This second track construction will cost $5, 000,000. 
her important items in the company’s ex diture budget are for 
ioma] engine houses, yard and terminal facilities at important termi- 
46 miles eof new signal dispatehing system and improved water storage 
‘ies. With the purchases of the steel rail, the lroad will also order 
g the coming year 3, ,000,000 wood ties at a cost of more than $2,000,- 
pa ‘rail trimmings” such as plates, spikes and frogs eosting an addi- 
th the newiy comemplated expenditure for 1930, the railroad will 
ate further additional money amounting to approximately $21 .000, G00 
ty appropriated for the current year (1929) but not yet e 
> sums will be spent as capital investment in the completion o impor: 
projeets now under way, such as the Suisan Bay B e. 
, } ees now under way which the railroad will complete dw 
6 miles of new autematic signals. This is the last part of a 
Q, 5.000 pk whick will fully eauip. all of the railroad’s main lines. More 
452 miles under this are completed and the remainder will be finished 
g the first six months of 1930. In addition, work is progressing on 
les of <3 ak 000 —— dispatching system which will be completed 
year .— D. 


uuthern Railway.—Receives Bids.— 

‘suant to the I.-S. C. Commission’s order company requests bids for 
urchase of $3,690,000 > trust certificates, series CC, to be 
and delivered on or about Dec. 5 1929, to be issued by the Pennsyl- 





vania Co. for Insurances on Lives & Granting Annuities, Philadelphia, as 
trustee under a Pepi equipment trust agreement and lease according 
to the so-called lan, and to mature and be payable in 30 eq 
semi-annual ielalenanat e ors 23 ,000 each, of which the first shall be payable 
on June 5 1930, and the last on Dec. 5 I 

Eaeh bid shall Cc. and sumitted 


be to A. McCarthy Sec 
2 oe Yak Che Dec. 4 1929. Room 2724, Equitable Building, 120 Broadway, 


Large Rail Order. _ 
ase of 44,200 tons of new steel rail, h to lay 270 miles of 
track, ack for dcivery dur the flat sfx months of 1960 i announced by the 
Southern Railway Contract for entire purchase was awarded 
to the Tennessee Coal Tron & RR., and AY ee will be rolled at ite plant at 
Ensley, Ala., near Birmingham. Included 1 in the order are 11,000 tons of 
rail weighing 130 Ibs. to the yard, the heaviest rail being used on oe 
Southern 2 See tome of 100-1b, rail, 3, 000 tons of 90-Ib. rail and 5,400 tons of 
85-1Tb. nat Por several years Southern has been eetee 9 its Soror traffic 
lines with heavier rail as a part of its general 
Most of these lines have been equipped with 160.16. rail and and the 130-Ib. 
rail is now being pha at points where operating conditions are most 
severe..—V. 129, p. 3163. 


Toledo & Ohio Central Ry.—Final Valuation.—See 
New York Central Lines above.—V. 124, p. 1663. 


Ulster & Delaware RR.—Dec. 1 Interest.— 

Central Hanover a & Trust Co. has issued a notice to holders of 
lst consol. mtge. nds that the railroad company will pay on Dec. 1 
1929 the accrued int mene at the rate of 5% | ad annum for the 6 months 
— ending on that date, ee ee on 4 the bonds to Central 

anover Bank & Trust Co. for the payment thereon. 

Control of Company by New York Sonal Sought. 

The company has filed a petition with the I.-S. C. Commission asking it 
to direct the New York Central RR. to show cause why the latter road 
should not make application to acquire the Ulster & Delaware in accordance 
with Commission's order of Jan. 14 1929, directing the New York Central 
todose. The consideration it is said, is $4,100,000.—V. 129, p. 2067. 


West Shore RR.—Final Valuation—See New York 
Central Lines above.—V. 107, p. 503. 


PUBLIC UTILITIES. 

Subway Workers Fail Again to Widen Strike.—500 at tagetons, Sey Ney. ¥ 

authorize union ey to issue general call if pay demands fa 
“Times,” Nov. 25, 9. 

Matters Covered in P Chronicle” of Nov. 23.—Increase of $200,000, 3 in 
public utility bond holdings reported by 25 leading insurance companies 
according to Bonbright & Co.—Investments in railroad, government and 
municipal bonds declined, p. 3274. 


Allegheny Gas Corp.—Two New Wells.— 
The corporation has brought in two wells having 3% million cu. ft. and 
one n cu. ft. open flow, respectively—V. 129, p. 2224. 


American Commonwealths Power Corp. (& Affil. 
Cos.).— Earnings.— 











12 Mos. Ended Oct. 31— 929. 1927. 
Gross earnings, all sources_...-..-- $23, rt 740 $17, oo 896 $5,353 ,890 
Operating expenses, incl. maintenance 

and general taxes__-__-_..-..-..-- 13,166,163 10,861,856 3,206,575 
Interest charges, funded debt and 

subsidiary companies-_-_.......--- 3,816,042 3,326,933 813,840 
Dividends, preferred stock sub. cos.. 1,613,182 1,290,857 453 ,392 

Balance avail., Amer. Common- 

wealths Power Corp. & for res -. $4,766,353 $2,282,551 $880,083 
Int. charges, f debt, American 

Commonwealths Power Corp...-. 715,490 515,000 246,000 

Balance avail. for divs. and reserves $4,050,863 $1,767,551 $634,083 
a ge ye 

t ommonw 
Satie) SN. acd. -- Gumannene a 520,625 534,996 98,000 
Annual’ — hares. 2nd 7. 
toc n Commonwea 
Power Getp..acssnedeec-sseccas 95,977 95,977 95,977 
Bal il. for reserves, Federal 
“taites tnd OUEPEMI. «octane ane $3,434,261 $1,136,578 106 


$440 
The report reveals that sinee the last communication to the stockholders, 
(Oct. 10) an agreement has been entered into for the affiliation of another 
growing gas company, namely, the West Shore Gas , serving territo ory 


adjacent to and ible of connection with the Ramapo Gas Corp.’s 
mains and territories. The West Shore Gas Co. serves, without com at 
tion, the towns of Haverstraw, West Haverstraw, and Garnersville. 3 My 4 


and has franchises for early service @ 9 Ston ny Point and intervening terri 
all of which are susceptible of erable growth. 

No additional financing will some —— in connection with this acquisi- 
tion and the West Shore Gas Co. will be affiliated in such a manner that 
= entire yrs —_ me, coameas stock will inure to the benefit of American 

ommonwealths Power Corp 

The corporation's investment in stocks of other as utility companies 
at a book value cost of $5,438,421 - of Ocet. 31 192 a market value 
at the close of business on Nov. 22 1929, of a een hy A A $11,650,000, 
which amount reflects a very ht decline in market value over that 
previously reported. ae nooks at their actual oo investments are 
carried on the corporation’s books at the’ ua 

The coruureiiuas class A common stockheilders have inereased in number 
by over 2,000 since Oct. 1 1929. 929.—V. 129, p. 2679. 


American Power & Light Co.—New Construction.— 
See Electric Bond & Share Co. below.—V. 129, p. 3324. 








American States Public Service Co. (& Subs.).— 

Earni Ended Oct. 31— 1929. 1928. 
ian ee nb Se Oe Se $1.609.543  $1.543.364 
PST ES ES el RE IE oS oR EX 642.177 tt. eaeew 
en TM  nimiaaiansn 

Earns. avait. for int. charges, res. & div...---- $804,382 $723 457 


ement above for the years ended Oct. 31 1929 and 1928 reflects 
ain P vt for each full year irrespective of a dates of sub- 
sidia . No adjustments have been made te eli those e of 
subsidiaries which occurred within the year but prior to pone ee tion and 
which will net reeur under present management. 
Consolidated Financial Condition Oct. 31 1929. 











=~ oan cunmabeen $1,603,485 
BS so ccticpewrento aes $14,374,125 eferred stock. -...-..------ - + 
Cane — Sa dasa shay bhaie Sita 97570 Common pata sas osaseem aay oe 
N & accts. receivable _--. 201,106 | Common stock scrip.-.------ P 
Deasorieads & supplies... .-.-- 78,868 | lst. len bonds.----.-~.--..- 4,056,000 
Prepayments -.....--.------ 9,312 | Conv. debentures -.-~.....-. 3,999,000 
Miscellaneous investments -- 42,536,| Other funded debt —- ---.---- 82,659 
Unaemert. disc. & exp. on Notes & accts. pay . incl. accr. 369,064 
ee eae 594,590 | Res., incl. constr.advanees.. 1,762,829 
Other deferred debits - -.---- 4G. 741 (GRE . cccccaccunenécesss 244.183 
, SRR ERIS AE hae $15,440,849; Total......---.--.------ $15,440,849 


—V. 129, p. 3009. 

American Water Works & Electric Co., Ine.—Acquis. 

& Light © bsidiary, has seculred the 

short. Bills. Water ith Water ac the comaunny of Short Hilts, 

. 129, p. 26 

Associated Gas & Electric Co.—Makes Offer to Holders 
of Securities a Subsidiary and Affiliated Companies to 
Exchange for Interest-Bearing Allotment Certificates.— 
A list of i Atl and affiliated companies whose seeur- 
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ities may be turned in in lieu ofjeash toward the purchase of 
$8 interest-bearing allotment certificates is given in the 
advertising pages of this issue. 

Interest Not Being Earned on Troy City Ry. Bonds.— 


Howard R. Cobb, Vice-Pres. of the Associated Gas & Electric Securities 
Co., Inc., in a letter on Novy. 23 to the holders of Troy City Ry. 5% Mtge. 
bonds, due 1942, said in substance: 

Some of the holders of underlying bonds of United Traction Co. are of 


the opinion that notwithsta the fact that while int. in not earned 
on the United Traction Co. bo that such condition does not app to the 
under! bonds in the United Traction System. In the case the Troy 


City § while these lines had operating revenues for the 12 months ended 
Sept. 1929, of over $743.000 there was only left available, after deduct: 
operating expenses, rigor yt ny for renewals and replacements an 
taxes of a t interest requirements of $100,000 
City Ry. 5% mtge. bonds due 1942, or a deficiency of earn- 
low interest of $57,411. 

his condition is due to the decline in riding. It is not merely a shifting 
of passengers from trolleys to buses. The combined number o peepemases 
carried is decreasing each year. All that could be done by way of increasing 
the fare and reducing expenses has been done. Nevertheless, the net 
earnings are constantly declining. The amount included for depreciation 
is not excessive. As the company cannot finance any new improvements, 
whatever slight margin of earnings remains must be conserved to make 
renewals and replacements which may involve incidental improvements and 
betterments. n the basis of present indications the day is mage fast 
approaching when any form of public transportation, either railway or bus, 
on the routes covered by the above bonds, will have become a thing of 
the past 


Some solution for this situation may be worked out but none has been 
found so far which offers hope of any real improvement for the Troy City 


es. 
The management is, of course, making every effort to keep the property 
in operation, hoping that some way may ultimately be found to increase 
traffic or decrease expenses which will result in salvaging at least some of 
the value in the existing capital beyond the junk value of the | mm ig td 
Income Statement of Troy City Ry. for 12 Months as pt. 30. 











192 1929 

PR SNELL bbc t¥bbenédondcnvevéinkpnncess 8,378, 8,692,395 
Ce FOI 6 hind Hedddbooecdcdaddsonascoséa $743,241 $770,852 
Ce EE a bine bns woh nonnotnaen bam 592,285 568 503 
Renewals and replacements... _.........-..--.----- 4,32 77,085 
PE aida cndeitnaedaden des ksab eo chbabiludide 39 336 38,140 

NS, 6 ilo te edi arin cam a aidinht ts oleae that thee $37 .296 $87 ,123 
PE ccadbthnncrtnbvbbr deb ovssabpaemadode 5,29: 3,299 
ii Lee ete bdnhee or hnbeibne kaa es $ 42.589 $ 83,824 
Bond int., Troy City Ry. cons. 5s.........-.-...-.--- 100,000 100,000 
de ee eee $ 57,411 $ 16,176 


See also New York State Rys. below. 

Revised Offer Made to Holders of 1st Consol. Mige. 5% 
Bonds, Due 1942, of Troy City Ry.— 

The Associated Gas & Electric Securities Co., Inc., has recently offered 
to accept bonds of the above issue at 30% of their principal amount in 
qange for certain securities of the Associated Gas & Electric System. 
This offer will remain open until Dec. 1 1929, after which the amount 
which will be allowed for these bonds on such exchanges will be 20% of 
their principal amount. The offer on the latter basis may be withdrawn 
at any time without notice.—V. 129, p. 3324. 


Berlin (N. H.) Street Ry.—Bonds Extended.— 

The New Hampshire P. 8. Commission has authorized the company to 
extend the time for payment of its outstanding bonds to the amount of 
$78,000 for five years from Feb. 1 1930. The bonds were issued with an 
interest rate of 5% and became payable Feb. 1 1922, but payment has been 
extended from time to time, with the approval of the commission, until 
Feb. 1 1930. The commission agreed that an extension of time with a 7% 
cate, would be in the interests of the public and the company.—V. 114, p. 


Buffalo Niagara & Eastern Power Corp.—Larger Divs. 
The directors have declared quarterly dividends of 374c. a share on 
the class A and common stocks, ayable Dec. 30 to holders of record Dec. 15. 
ints ae ee dividends of 30c. a share paid in the previous quarter. 
ee V. ys i 


Central Public Service Corp.—Booklet.— 
Albert E. Peirce & Co., New York, have issued a booklet on this company. 
A general summary follows: 
et earn for 12 months ended Aug. 31 1929: $10,701,924, an 
increase of 80% over the 12 months ended Dec. 31 1928. 
- Central Public Service gas sales increased during 1928 13.9%, com- 
pared with an average for the country of approximately 3.4%. 
Electric sales showed an increase of 16.1% compared to approximately 
8.7% for the country as a whole. 
umber of customers served increased over 100% in the first eight 
months of 1929. 
Central Public Service Corp. serves 389 communities located in 22 States 
in the United States and two Provinces in eastern Canada. 
Property valuation well in excess of $150,000,000. 
The corporation supplies with every-day necessities an estimated popula- 
tion in excess of three millions. 
President Albert E. Peirce has associated with him on the board of 
ectors representatives of Harris, Forbes & Co. and H. M. Byllesby & Co. 
The class A stock has paid dividends regularly since the date of incor- 
tion at the annual rate of $1.75 in cash or, at the option of the stock- 
olders, 10% in stock.—V. 129, p. 2680. 


Commonwealth & Southern Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 2 of 384,620.2214 additional shares common stock (no par) on official 
vidend, making a total of 48,747 ,508.48 3% 


te. 
directors declared a quarterly dividend of 1-80 of a 
at the close of business 
common stock of the 


On Oct. 22 1929, 
% on the common stock outstan 
1929 distributable on Dec. 2 1929 


Combined Earnings Statement 12 Months Ended Sept. 30 1929 (Co. & Subs.) 
$146,338 ,038 
71,540,049 


ting , incl. maintenance, Federal and other taxes 
charges of subsidiary companies, viz.: Interest, amor- 
tization of debt discount, dividends on preferred stock in 
hands of public and minority stockholders’ interest inearns. 43,106,611 
Pr for retirement reserve..........-...------------ 8,860,388 


Balance applicable to common stock of Commonwealth & 
NE ON ig oc Sia. aii ndo eeu aumem --- $22,830,990 
Shares of common stock issued Sept. 30 1929.......-------- 30,732,735 
Earnings per share $0.74 


Balance Sheet as of Sept. 30 1929 (Commonwealth & Southern Corp.) 
Assets— 
Securities owned at approx. market as of date of acquirement_a$711,213,078 





SAREE TES ESE LE LIM PLEAS TN 15, ,676 
U.8. Government securities and prime bank acceptances. ---- 18,547 ,622 
Be II nc oc ola wkkcwnmmdncduccbodudone 3,400, 
Notes receivable and interest receivable accrued_.-...------- 1,137,485 
Ne aunt menmianmnas $749,572,861 
Liabilities— 
ae ae. inno en eae aN $153,663 680 
ES ER EE IS OR eR Ine ae 595,036,241 
Accounts payable_-_-._._- EES Pa I 
Accrued accounts, incl. reserve for taxes...........-------- 172,039 
pT GN ANE Se tt D2 AE RAT 
Common stock div. of 1-80 of a share or 14% 
distributed Sept. 3 1929, 375,419 76-80 shares 
at stated value of $5 per share._....--------. 1,877,100 699,936 
Oe a a i a od mance $749,572,861 
a Consist of 1,585,995 shares of Commonwealth Power Corporation; 
common stock; 966,403 shares of Penn-Ohio Edison Co., common stock; 











35,495 Penn-Ohio Edison Co., series A options; 24,593 Penn-Ohio 
Co., series B options, and 2,750,065 5-9 shs. Southeastern Power & 
Co., common stock. b Represented 30,732,735 76-80 shares 

d ion warrants entit the holders thereof to 


stock no , an 
e.m0s. shares of common stock at $30 per share, at any time withou: 


Consolidated Balance Sheet. 
Combining balance sheets of subsidiaries as at Dec. 31 1928, 
te gre ae $0 Canoe stocks ” 30 1620. with sat 
o 

r ted.] 


common +0 Ss 
lance sheet of corporation as of Sept. 30 1929, 
Anon 








































Prop., Plant, invests, &c Capital stock...........-. 153,663 
gen. acct. subsidiary _.._- $975,038 ,314| Capital stock of subs. cos... 323,682 
Adv. for constr.: Funded debt of subs. cos... 471,612 
Wend, BGciiishiadin ie 550,000 | Matured . and 
Acquis. & develop. expendi- dividends unpaid........ 2,857 
tures, new properties, &c_ 173,641 liabilities ........ 5,578,1 
Investments in & advances Accounts payable......... 5,888, 
to affiliated cos ......_.. 3,049,571 | Notes & loans payable_.... 1,428,7 
Cash with fiscal agents & Dividends payable........ 726,96 
CWB ccc emarenccve 2,657,228 | Accr. divs. on pref. stock. .- 225,1 
Sinking funds & special dep. 1,779,825 | Res. for divs. on com. stock 203,34 
Bond dise., prem. & exps. in Accrued interest.......... 1,329, 
process of amortization... 23,952,438| Accr.bond,&c.,int.&divs.pay 4,023.77 
Def. charges & prep. accts..._ 1,773,181| Taxes accrued or payable... 9,818,604 
Mise. unadj. debits........ 89,551] Reserve for Federal tax...- 341,16; 
Cash and working funds.... 48,322,676/| Unredeemed tickets....... 162, 
Sundry prime bank accept... 9,853,898' Miscellaneous............ 133,06 
Demand loans...........- 19,994,260 | Retirement reserve.......- 50,105,508 
U. 8. Govt. securities and Other operating reserves... 7,489,21 
certificates of deposit..... 11,702,583) Premium on pref. stock.... 101,324 
Accts., notes, int. &divs.rec 17,219,002) Contrib. for extensions. ...- 853,206 
Due on subser. to cap. stock 1,680,049/ Miscel. unadjusted credits_-. 176,92: 
Sec. held for resale & stock Paid-in surplus (Common- 
subscr. rec. by holding & wealth & Southern Corp.) ,080,68' 
subsidiary companies... 11,161,808 | Surplus accumulated by subs 65,507,58. 
Merch., materials & suppl.. 11,751,033| Earned surplus........... 699,934 
Miscellaneous............. J NE a RCT 
Total (each side)....--. $1,141,489,60. 


x Common stock, 30,732,735 76-80 shs. Option warrants entitl thi 
holders thereof to purchase 16,303,658 shares of common stock at $30 pe 
share at any time without limit after Sept. 1 1929.—V. 129, p. 3164. 

1930 Construction. ; 

In answer to inquiries about construction plans of the corporation’, 
properties, Chairman B. C. Cobb stated: “Construction plans for 193 
for the entire Commonwealth & Southern Corp. System, ang Ny 

' 





properties in the north and south, involve expenditures of between 
a ag Fae 57+ spelen which will about equal the 1929 expenditures. 
—V. a's ‘ 


Commonwealth Water & Light Co.—Acquisition.— | 
See American Water Works & Electric Co., Inc. above.—V. 125, p. 132: 


Duke Power Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend on the common stocl 
and the regular quarterly dividends of 144% on the common and 1% 9 
on the pref. stocks, all payable Jan. 2 to holders of record Dec. 14. Ak 
this time last year the company declared an extra cash dividend of 1% 
on the common stock.—V. 129, p. 1119. 


Electric Bond & Share Co.—1930 Estimated Ez 

Companies in the United States whose operations are su y th 
above company have estimated cash expenditures for the year 1930 aggre 
gating $241,400,000. Of this estimated total, $125,400,000 consists o 
new construction and the balance of $116,000,000 consiste of the cost o 
operating labor, materials and supplies and taxes. { 

The companies whose total new construction will aggregate an estimate; 
figure of $125,400,000 are the subsidiaries of American Power & Lich 
Co., Electric Power & Light Corp. and National Power & Light Cv. ‘ 
estimated cash expenditures for new construction by each group follo 
American Power & Light Co. group..............--------- $45 ,200,00 
Electric Power & Light Corp. group._.......--.-.-----.-.-- 
National Power & Light Co. group__---...---------------- 41,900, 


TOONS BOW GI. ino tis cigc Sha capdstdiednhsodéease $125 ,400,00 
The above program embraces much large construction work wh 
cannot be completed in the year 1930. The total authorizations for th 
work involve commitments which greatly exceed the above mentione 

$125,400,000 to be expended in 1930 on new construction. 

The expenditures will be made in the states of Alabama, Arizona, Arkar 
sas, Colorado, Florida, Idaho, Iowa, Kansas, Louisiana Minnesotz 
Mississippi, Missouri, Montana, Ne , Nevada, North Carolin 
Oregon, Pennsylvania, South Carolina, Tennessee, Texas, Utah, Wask 
ington, Wisconsin and Wyoming.—V. 129, p. 2535. 


Electric Power & Light Corp.—New Construction.— 
See Electric Bond & Share Co. above.—V. 129, p. 2681. 


Illinois Bell Telephone Co.—Ezpenditures.— 

The directors have approved ap expenditure of $1,457,942 for a pl 
in a and $652,895 for Illinois outside of Chicago, making the tc 
approved so far this year $32,880,151.—V. 129, p. 2682. 


Indiana Consumers Gas & By-Products Co.—19 


Extensions .— ? Ese eva 
Keeping pace with the recent development an owt e by-produd 
gas industry, President A. M. Ogle announced this. week the completion 
another link in the rapidly expanding high pee gas transmission sy: 
of the company. ing, Nov. 27, the gas ene by the Cen 
Illinois Public Service Co. (Martin Insull properties) in Paris, Kans: 
Charleston and Mattoon, Ill., will be delivered from the Indiana company 
plant at Terre Haute, Ind. Shortly after Jan. 1 it is planned to exter 
this service to include Pana, Taylorville, Shelbyville and Effingham, Ill. 
President Ogle also reported that the company’s new lines to the ez 
which have been under construction since Sept. 1 would be completed ar 
under test this week and that his company would serving gas —— 
at oat 1 to “ye Enematate, —— oo 0. es oa be Samuel Ins 
terests) . e will su e uirem % Xe 
castle, Bloo nm, and ot & ia. to which will shortly be adde 
Edinburg, Columbus, Seymour, Bedford, Greenw' and Beech Grov 
In addition, a new six-inch line is under construction by the Indiana G 
Utilities Co. (part of the Associated Gas & Electric System) to serve Clint 
Ind., with produced at the Terre Haute by-products plant. 
The Indiana company has been supplying the req Oo p 
Haute, West Terre Haute, and Brazil for many eeawe ucing 750,000,0¢ 
cubic feet of gas per year. This week’s addition to the pipe line syste! 
increases the company’s annual load by 150,000,000 cubic feet. With t 
completion of extensions now contemplated and under construction, tl 
Indiana company will suppl gee Som its Terre Haute » peas to a territc 
extending from the center oft ‘is to the eastern Indiana inc pasil 
its yearly send-out to a total of 1,600,000,000 cubic feet in 1930. pside 
Ogie stated that in line with the most recent developments his comp 
was equipping its plant to gas for long distance transmission 
pressures up to 350 pounds per square inch.—V. 129, p. 2536. 


Maritime Coal, Ry. & rower Co., 106.——Ten— aii 

President Robert Wilson Jr., a © bondho! ° B 
stockholders and common stockholders dated Oct. 31 says in substance: 

In the company’s annual report for the me ending Feb. 28 1929, t 
directors pointed out to the shareholders “‘that the profits, while s icie 
to meet the bond interest, have neither this year nor in the past 

of adequate reserves being crea for s fund, depletion and deprec 

the accrued depreciation and depletion being, in the opinion of the bos 

considerably greater than the amount of the reserves that have been 

up; directors are ay considering the advisability of having t 

assets of th ny revalued.”’ : 

E Further seawenee was made to the company’s subsidiary, the Canz 
lectric Co., Ltd., as follows: 
“The rapid growth of the Canada Electric Co., Ltd., since 1926, h 

called for the provision of new capital, 

ae hgh ¥ _— ys company has now 
‘ou e issue 0 nds, 
authorized capital and bond issue, ana f is no longer able to raise furth 


} 
| 





penditures 
by th 
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with this necessity for raising additional funds for both 
nies, an offer has been made by the Utilities Power & Light —. 

of Va. to Hanson Bros., Inc., which offer includes the following pro 
to Saws of bonds and shares of the Maritime Coal, Railway & Power 


o., s 

(1) To pay to the National Trust Co., Ltd., the trustee of the Maritme 
company's 6% first mortgage bonds, due 1934, the sum of $952,280 in cash 
and accrued interest on the bonds to date pares and 29,759 shares of 
fully paid 6% cum. . stock ( $10 share) , to be issued by the com- 

, With appropriately amended capital structure, which will dis of 

its shares in its subsidiary, Canada Electric Co., Ltd., but will continue to 
own and o te the coal mining and railway portions of the bere awed 8 
business. Such cash and pref. shares will then be applied in full satisfaction 
of all claims under the trust deed securing the bonds. i 

Each $1,000 of bonds would be entitled , upon distribution by the trustee, 
to in cash and 17 % shares of such new preferred stock. 

‘o carry this into effect it would be necesary that two-thirds of the bond 
holders should vote in favor of an extraordinary resolution of the bond- 
holders under pre inet of the trust deed securing the bonds at a meet- 
ing duly convened and held for the purpose, by virtue of which resolution 
pan de y - tee will release the properties presently mortgaged under the said 


eed. 

(2) To purchase not less than 85% of the outstanding 7% f. stock of 
the company of the par value of $100 per share with all dividends accrued 
thereon to date of payment, for the price of $40 in cash per share, plus 
1% shares of the 6% cumulative preferred stock. 

(3) To purchase not less than 85% of the outstanding com. shares of the 
company of the par value of $100 each for the price of $8 per share in cash 
and \ of a share of the 6% cumulative preferred stock. 

Present security holders would therefore receive: 





Payable 
Securities now Outstanding— Total 76% in 24% in New 
Price. Cash. Pref .($10Par) 
$1,700,500, each $1,000 bond 73% % of par $560 and Int. 17} shs. 
_ Ay om Fa merino allo 1 9 f $40 1 shs 
accrui en % of par shs. 
20,000 shs., ea. com. sh., par $100_10% % of par $8 4% sh. 

Privilege is reserved to issue, in lieu of 6% pref. stock of $10 par value, 
an equivalent amount of 6% pref. stock of $100 par value, which may later 
be exchanged for 6% pref. stock of $10 par value. No fraction of such 6% 
cum. pref. stock will be issued, but the purchaser agrees to adjust any 
fractional amounts at the rate of $10 or $100 as the case may be. 

eee eer can only be accepted by the security holders as a whole and 
no part. 

company’s coal properties and the Maritime railway will be free and 
clear of all bonds or mortgages. the company will own and o te these 
properties, its amended authorized capital consisting of $450,000 of 6% 
cum. redeemable pref. shares of which $351,040 will be presently issued to 
the Maritime company’s security holders, while not less than the stipulate 
percentage of 85% of the common stock will be held by the purchaser. 

The previous heavy bond interest charge of over $100, annum will 
be entirely eliminated, and the pref. dividend will constitute the first claim 
on the company’s net earnings. 

The coal mining and railway de ments for the past five years show 
average earnings in excess of three times the new preferred dividend require- 
ments. Such earn are after providing for all charges including adequate 
provision for depietion and depreciation and Domin of Canada income 
taxes at present rates. 

A conservative depreciated value of the coal and railway properties, is 
over three times the total of the pref. stock to be issued and outstanding. 

The preferred shares will be entitled to a fixed cum. pref. dividend at the 
rate of 6%, and be preferred as to assets in the event of liquidation to the 
extent of its par value at which price plus accrued divs., they are callable. 

ing at the end of the second year’s operations 20% ofs lus earnings 
after the pref. divs. are paid shall be set aside for the annual call and re- 
demption of the pref shares at par. 

D tors, after prolonged consideration, have unanimously decided 
that it would be advantageous to the holders of the company’s outstan 
securities to accept this offer, and have agreed to accept it themselves an 
recommend its acceptance by the other security holders. Other large holders, 
who ~ys — informally consulted, have also expressed their intention to 
accep e offer. 

extraordinary meeting of bondholders will be held in the office of the 
National Trust Co., Ltd., Montreal, on Nov. 27 to vote on the above plan. 

Bondholders must either produce their bonds at the meeting or deposit 
their bonds with one of the following depositaries: National Trust Co., 
Ltd., Montreal or Toronto, Can.; Canadian Bank of Commerce, 2 Lombard 
St., London, E.C.3, Engl; any bank or trust company in Canada, Great 
Britain or the United States of America. 

Shareholders desirous of accepting this offer for their shares must signify 
their intentions on or before Nov. 25 1929.—V. 126, p. 3449. 


Midland United Co.—Zarnings.— 

Consolidated earnings of the company (formerly Midland Utilities Invest- 
ment Co.) and its subsidiaries operating chiefly in Indiana, Ohio and Michi- 
gan for the 12 months ended June 30 1929, giving effect to income on 

ties now in the company’s treasury, shows gross earnings, including 
other income, of $47,264,156. 
1928, 49% of the gross revenue of the companies now in the 
ted group was derived from the sale of electricity; 22% from 
the sale of gas; 23% from transportation service; 6% from the sale of water, 
heat and other services. 

At the close of 1928, subsidiaries’ electric customers numbered 249,666; 
gas customers, 188,147. In 1928 electric sales were 781,414,688 k.w.h.; 
gas sales 10,340,368,643 cu. ft.; revenue passengers carried by subsidiary 
transportation systems, 59,614,720.—V. 129, p. 3326. 


National Power & Light Co. (& Subs.).—Farnings.— 
National Power & Light Co. acquired control of Lehigh Power Securities 
Corp. in Feb. 1928. The following comparative consolidated statement 
of income for the 12 month periods ended Sept. 30 1929, and Sept. 30 
1928, is given to indicate the earnings of National Power & Light Co. 
as they would have been, had that company controlled Lehigh Power 
Secur. Corp. for these periods on basis of control as it existed Sept. 30 '29.] 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 
12 Months Ended Sept. 30— 1929. 1928. 
Subsidiary Companies— 
Gross earnings $80,668 .264 $78,556,656 
44,723,874 43,950,900 


$35,944,390 $34,605,756 
1,320,079 1,255,869 


Total income $37 .264,469 $35,861,625 
Interest to public and other deductions 12,590,363 11,963,243 
Preferred dividends to public 5,472,725 4,952,460 
Renewal & replacement (depreciation) appropr_.. 6,083,262 6,088 ,633 
Proportion applicable to minority interests 95,199 105,865 


$13,022,920 $12,751,424 





Net earnings 
Other income 








National Power & Light Co.— 
Balance of subsidiary co.’s earnings applic. to 

National Power & Light Co. (as shown above) --$13,022,920 $12,751,424 
Other income 329 ,565 338 ,660 


I I ia ak inn ie Sek dal As im cs gts tascam $13,352 .485 $13,090,084 
xpenses of National Power & Light Co 179,444 125,798 
Interest deductions of National Power & Light Co. 673,316 664 ,272 


$12,499,725 $12,300,014 
1,759,007 1,759,007 
5,423,416 3,726,338 


Balance... .-ccccoc ce ----2----------------- $5,317,302 $6,814,669 








ef. stocks of Nat. Power & Light Co-_- 





Balance Sheet September 30. 
1929. 1928. 1929. 1928. 


Assets— $ $ LAabilities— 3 $ 
Investments - - .135,616,913 130,874,943 | x Capital stock. 124,226,313 123,862,954 
Cash 218,627 318,222 | 6% gold debs.ser 


7,307,700 
1,741,627 
998,283 
28,732 
685,310 
125,000 760 
3,771 Reserv 281,378 281,378 
7,291,796 4,052,035 
146,725,964 144,903,273 


9,603,525 9,500,000 
245,516 
6,670,000 
53,271 


237,358 


9,500,000 

245,516 

&loanspay 4,700,000 
Payab) 62,507 


Accts. ’ 
230,874 


rights (contra) 
Deferred debits_ 











noms 146,725,964 144,903,273 
x Capital stock outstanding Sept. 30— 
$? preferred stock ° 
$6 preferred stock 129,611 shs. 129,011 shs. 
Co 5,430,944 shs. 5,417,461 shs. 
Common stock scrip equivalent to .5 shs. 7.58 
See Electric Bond & Share Co. above.—V. 129, p. 2226. 


New York State Rys.—Int. on Utica Lines Not Earned.— 
Howard R. Cobb, Vice-Pres. of the Associated Gas & Electric Securities 
Co., Inc., Nov. 23, in a letter to the holders of Utica & Mohawk Valley Ry. 
Ist Mtge. 444% bonds due 1941 and of Utica Belt Line Street RR. lst 
mtge. 5% bonds due 1939 and 2nd mtge. 5% bonds due 1931, said in : 
Some of the holders of bonds in the New York State Rys. 8 
the impression that while int. is not 


ie : 
he Utica Lines of the New York te A ual de- 
crease in the number of passengers carried in every year since 1925 and the 
decline in riding still continues. It is not merely a shifting of the riders 
from trolleys to buses but the combined number of passengers both on the 
trolleys as well as the bus lines is constantly declining. 
While the operating revenues of the Utica Lines for the 12 months ended 
Sept. 30 1929, were in excess of $1,433,000, there remained after operating 
es, pene visions for renewals and replacements, and taxes, 
only $39,620 available to meet int. requirements on underlying mortge bonds 
of the Utica Lines of $128,485 or a net deficiency below fixed charges of 


,865. 

The amount included in the following statement for depreciation is not 
excessive. Any construction or renewals and replacements to be made on 
the Utica Lines (and some cannot be avoided) must be provided for out 
of the meager margin of net that re after operating expenses. 
As the company cannot finance any new improvements, whatever slight 
margin of earnings remains must be conserved to make renewals and replace- 
ments which may involve incidental improvements and betterments. 
Apparently all that can be done or way of fare increases and reduction of 
expenses has done. Lines which were unprofitable to run and could 
be dispensed with have been abandoned and if the riding continues to 
decline additional lines will have to be abandoned. On the basis of proms 
indications, the day is ap tly fast approaching when any form of public 
transportation, either railway or bus, upon the routes covered by the above 
bonds, will have become a thing of the by 

Some solution for the situation may worked out but none has been 
found so far which offers hope of any real improvement for the Utica Lines. 

The management is, of course, making every effort to keep the property 
in Sheree. hoping that some way may ultimately be found to increase 
traffic or decrease expenses which may result in salvaging at least some of 
the existing capital beyond the junk value of the property. 


Income of New York State Rys. (Utica Div.) for 12 Months Ended Sept. 30. 


Passengers carried 
Operating revenue 
Operating expenses 
Renewals and replacements 
Taxes 


19 
14,925,544 16,397,544 
$1,433,952 $1,514,107 
1 781 = =1,174,333 

151,411 

99,895 


, 





Operating income 88,468 
Other income 12,471 
$ 39,621 $ 100,939 


25,000 25,000 
1,875 1,875 
101,610 102,060 


13,071 





Bond int. as under: 
Utica Belt Line 1st 5s 
Utica Belt Line 2nd 5s - 
Utica & Mohawk Valley Ist 4%s 


Deficit after bond int 
—V. 129. p. 3326. 


Northern States Power Co.—New Building.— 

The oe gy f will erect a new office building on the corner of 5th St. 
and Wabas ve., St. Paul, Minn., according to R. F. Pack, Vice-Pres. 
and General Manager. The company has 7 feet fron 
on 5th St. and 150 feet frontage on Wabasha Ave. The new building 
occupy the entire 167 foot frontage on 5th St. and 75 feet of the Wabasha 
frontage, now available for immediate development. Future plans will 
look to the utilization of the other 75 feet on Wabasha Ave. 

hile no detailed plans have as yet been prepared, it is probable that the 
new building will be six stories in height with foundations for 12 stories. 
[aeptectcs will probably start not later than May 1 1930.—V. 129, p. 


Oklahoma Natural Gas Corp.—Contract Renewed.— 

Thomas R. Weymouth, President of the American Natural Gas e 
announces that the Oklahoma Natural Gas Corp., a rg ga A is ag 
serving natural gas to the Mid-Continent Petroleum Corp. which is the 
largest consumer in the State of Oklahoma and will use approximately 
10,000,000 cubic feet per day. The Mid-Continent corp. began using fuel 
oil instead of natural gas during the a of 1928 and up to the 
Gre Sas gr es taking gas from the Oklahoma Natural Gas Corp.— 

, Dp. 1441. 


Pennsylvania Water & Power Co.—Larger Dividends.— 

The directors have declared a quarterly dividend of 75c. per share on 
the capital stock, no par value, payable Jan. 2 to holders of record Dec. 13. 
The compaay from Oct. 1 1927 to Oct. 1 1929, inclusive, paid quarterly 
dividends of 62'%c. per share.—V. 129, p. 2537. 


Philadelphia Electric Co.—Initial Dividend—Merger.— 

The directors have declared an initial quarterly dividend of 55c. a share 
on the new common stock and a quarterly dividend of $1.25 a share on 
the new $5 div. pref. stock. The common dividend is payable Dec. 30 to 
holders of record Dec. 10 and the preferred dividend on Feb. 1 to holders 
of record Jan. 10. 

In May 1929, the stockhoiders of this company and of four smaller 
utility companies approved the merger of the five utilities into a new 
corporation to be known as the Philadelphia Electric Co. Thereupon each 
holder of the Philadelphia Electric Co. capital stock, par $25, received two 
no par common shares of the new company. The old $25 par capital 
stock paid 8%, or $2 a share annually. The dividend of 55c. a share on 
the new no par common is at the annual dividend rate of $2.20, ual to 
$4.40 a share on the old $25 par capital stock. The new preferr stock 
was issued in exchange for preferred stocks of the Philadelphia Suburban- 
Counties Gas & Electric Co., one of the merged companies. The United 
Gas Improvement Co. owns a 97.5% interest in the common stock of the 
Philadelphia Electric Co.—V. 129, D. 1441 


Philadelphia Rapid Transit Co.—Regains Pref. Stock.— 

Following the demand made by the City Comptroller of Philadelphia 
at a hearing Nov. 23, through his counsel, 8S. Davis Wilson, and in con- 
formity with the suggestion of Harry 8. McDevitt, the trial judge, the 
Philadelphia Rapid Transit Co. has made with Mitten Management, Inc. 
an arrangement for the return to the Philadelphia Rapid Transit Co. o 
$16,000,000 par value of its own preferred stock. The several legal s 
necessary to carry out this arrangement were taken at once. Certificates 
for the stated amount of preferred stock, accompanied by proper transfers 
were delivered to and received by the Philadelphia Rapid Transit Co. and 
are now included in the assets of that corporation.—V. 129, p. 2682 
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Philadelphia Suburban-Counties Gas & Electric Co. 
—Consolidation, &c.— 
See Philadelphia Electric Co. above.—V. 129, p. 1122. 


Postal Telegraph & Cable Corp.—Bonds Offered. a 
The National City Co. is offering at the market to yield 
about 5.40%, $3,000,000 25-year collateral trust 5% or 
bonds, due July 1 1953. The offering does not represent 


any additional financing on the part of the corporation. 
mds are listed on the New York Toye ge 
For the Le months ended June 30 1929, net ee ot 8 of the tion 
and ass ompene after operating expenses a: e for 
tion were Sess 577, and the combined charges of the corporation and asso- 
ted companies were $1,343,515.—V. 129, p. 1739. 


Prussian Electric Co.—Definitive Debentures Ready.— 

Harris, Forbes & Co. announce that the definitive 6% —— fund gold 
debentures, due Feb. 1 1954, are now ready to be issued in exchange for 
the outstanding tem certificates at the. New York Trust Co., trustee, 
100 Broadway, New York City. See offering in V. 128, p. 727. 


Public Service Co-ordinated Transport.—Passengers 


Carried Reach Re:ord Figure. — 

This company, an oper: 7124 ot of the Public Service Corp. of 
New Jersey, re Te 157-124 73 bus and street car passengers 
ours * the three months ended 30 1929, a new high record for any 

od. The total compares with 152,982,426 passengers carried 
cane the same period last year 

For a nine — ended total bus and st 


aggregated 434 Ero 1 against 477, 477,755 290 you 4 
porn eg ty 1928. total bf the firs hs of this year also was 
the iargest on record for any similar wanien od .—V. 129. Pp. 3326. 


Radio Corp. of America.— Sued for $2, 000,000 Demagte— 
The Gold Seal Electrical Co., radio tube manufacturers, has 
filed suit in the U. 8. _ District Court ‘of 'niheernee againet the Radio ¢ 
of America for damag egating $2,000,000. Loss of profit and business 
was sustained by “the Go Seal company, ‘it is contended, through Clause 
9 in the R. C. A. license contracts under which manufacturers 4 
by the Radio Corp. were forced to purchase from it radio tubes for in- 
stallation a sets. This clause violated the Clayton Act, the Gold Seal 


com holds. 

This x action follows the granting on Nov. 19 in the U. 8. District Court of 
Delaware of a permanent iniuncesce against the R. C. be enjoining it from 
enforcing Clause 9. The Gold Seal company and other radio tube manu- 
facturers were the complainants.—V. 129, p. 3326. 


Rhine-Ruhr Water Service Union (Wasserwirtschaft 
im Rheinisch-Westfaelischen Industriegebiert Ruhr- 
kohlenbezirk G. m. b. H.)—Listing.— 
$10,000,000 25- , casies f debentures, dated Jan. 1 1928, 
and due Jan. 1 1953 Init: deliv eles will bn LF in the form of temporary 
New York. 

The Rhine-Ruhr Water Service Union is not a stock corporation but a 

ividual associations formed for the purpose, among other 
nines, of erating the financi: 
e A ag 1 associations wh 
with 219 @ wader wocias belonging p ions 4. pot to cities 
Among these are the waterw arty t0 corporation 
A aodhe 
Westphalian Coal District; and the waterworks of the German R 
Fri Krupp and United Steel Works. The total out “ of these 

Financial Statements.—The net asset ition of the individual associa- 
tions, after giving effect on due books wg y= associations to the 
be as follows: 

(Conversion with U. 8. dollars at the ye on 23.8 cents per Reichsmark.) 


On Feb. 20 ee there wes e Einced on the Boston Stock Exchange list 
debentures or interim receipts of Acceptance Trust Co., 
— of five ind 

such associations 
eagpagy ox oN = Union are Bubrtele: 
~ erganieed in 1898, having embershi, 
the est waterworks in G 
waterworks is approximately 600,000,000 cubic meters ann 
issuance of the certificats of indebtedness s these debentures, will 
Liabilities. Net Assets 


Ruhrtalsperrenverein_-_.........--. $19,456,870 $3,854,716 $15, oe? 154 
Emschergenossenschaft --.....----- 39. 873.161 7.611.561 32,261,600 
Ruhrverband ._....-....-...--.-.. 8.084.477 7.789.910 304 S67 
Linksniederrheinische Entwaesserungs- 
genossenschaft..........-.-.---- 1,437,045 1,245,781 191,264 
Lippeverband--_........-..---.--- 3,317,519 2,950,510 367 ,009 
Statement of Assman Liabilities o y Pag eg mg Associations pe a 
in American n as PJ FO ale 177 os scstes 
Rubrtalsperrenverein...........-.- $19. 745, 238 $3. 354, 62 sis, 19047 476 
Fear pencsnenamnats ck uh seb widdanwe onan 40:653,048 7,053,108 33.599.940 
PRES HERRISOSE LEIA pe 12;668,067 11,530,968 1,137,099 
Si gm Entwaesserungs- 
i PS sek FIR IVT GR } 721,833 1,203,952 517,881 
Lispe cies ‘a ah Mise a SAAR Wh os ss aaa 158;571 é ‘577.619 580,952 
139 caleanicae at the rate of 4.2 Aa per U. 8. dollar.)—V. 127, p 
Southern Natural Gas Corp.—New Contract.— 

This corporation has entered into a contract with the B ham (Ala.) 
Gas Co. and the Industrial Gas Corp., local distributors o in Se 
pew ree district, for the sale of natural gas in the city of B 

and outl districts. The arrangements as concluded vide for the 
distribution of both coke oven natural gas by the local companies 
within the "B ham district. It is estimated that sales of natural ieee 


in the 7 year of o tion under this contract will a pee 2,500,000 
000 cu. ft. and inerease to about 4,000,000, ft. in the fourth 

year. The contract is re to the ap roval of the Aabama i. a - Com- 
pA Fa and the directors of the companies concerned. 

he Southern Natural Gas Corp. os comstrecting an interstate natural 

gas transmission line from the Monroe and Richland gas fields in north- 
eastern Louisiana through Mississippi and Alabama to Atlanta, Ga. The 
main pipe line is one of the longest single high- ee lines in the world. 
The system now under yn gee including ch and feeder lines will 
comprise over 900 miles of pipe line. The main line is now being tested 
- —s? expected that deliveries of gas will commence about Jan. 1.— V. 129, 


Southwestern Bell Telephone Co.—Purchase.— 
The I.-S. C. Commission Nov. 13 approved the acquisition by the com- 
Pany of certain properties of the Scotia Telephone Co.—V. 129, p. 2858. 


Standard Gas & Electric Co.—1930 Construction.— 

This company plans to invest more than $63,700,000 next year in new 
construction additions and extensions in nts and F ay god throughout 
the country’s system, accor to President John J en. Projects 
now in progress and construction plans for next year will not be curtailed 
as a result of the recent disturbances in the stock market, Mr. O’Brien said 

Sino The Standard Gas & Electric system, which comprises the 

esby-operated utility companies extending over 20 States, serves 1,500 
cite and towns with a combined i pores of 6,100,000. 

‘This figure of $63,700,000,” O’Brien pointed out, “is somewhat 
lower than the actual construction figure for 1929, including the carry- 
overs or incompleted construction from the preceding year. The total 
construct budget of these companies this year amounted to about 
$66,1 which included carryovers of $16,800.000. The construction 
ae Dig of T $63. 700,000 for the calendar year 1930 will include carryovers 
from 1929 estimated at only $13,000,000. These budget figures are based 
upon the best estimates we have been able to make of future conditions 
and requirements.’ 

» Mr. O’Brien pointed out that five steam electric generating plants with 
a combined copecity of 135,000 k.w. are now under construction by the 
Byllesby Engineering & Management Corp. for four companies in the 
Standard Gas & Electric Co. system. The ive major engineer projects 
represent the largest amount of steam electric seneeeiins capacity under 
construction at one time in the history of the By’ ge 4 oe tee 3 They 
include the James H. Reed station of 60,000 k built on 
Brunot Island in Pitteburgh for the e Duauestio ‘Lil t ee: as the Lincoln 
Beerbower station of 15,000 k.w. capacity being built near ‘White Eagle, 





Isle in Cit 
Bane abds ea ition Gr Grats eine, nena 
Power Co., and a 10 oon iw. addition tb theniseke Bake . 
Coos Bay station at North Bend. Ore. $2, Mauiitaln States Power GoWs 


tes 

has been obtained by public utility com in 
tric system and the additional dan fe 
evidence of the steady industrial 
Byllesby companies.—V. 129, p. “ 


United Gas Co.—Forms New Subsidia 
The company has formed a su ,» Union 
opie, tally mo N+ 1g The will operate principally in 

y 0 eo e new com ny 
ee Refugio and Pettus County fields in Tones. .. It will take over cis oil 
hts on 32,703 acres of gas leases owned by —— Drilling Co. 
idiaries. In addition, * the Union Producin; [> . will control more than 
150 — J not of other oil leases in Texas and uisiana now controlled by 

n Gas Co. 

The parent company actively commenced oil expansion less than a year 
ago, when its total production of 1 G00 bbls. a day was incidental a4 its 
operation of several hundred gas wells. will control about 96%ofthe 
stock to be issued for the new subsidiary. . 129, p. 3327. 


United Light & Power Co. (& Subs.) apparnings.— 


12 Months Ended Oct. 12929 1928. 
Gross earnings of he De wel & controlled co.’s 
(after eliminating inter-co. transfers)... --- == -894 635,311 $89,047,736 
Speetns CE a siiiwincctin i manivemedsiae siniegmninte 948,772 38, 0 
intenance, Pchargusbie to operation..........- 33 °913682 5,17 ‘611 
Taxes, general & income............---------- 8,855,632 8,403 
SPCR a 5 oben dd nlanes tdekiinnodetank 7,282,767 6.317.916 





Net earnings of subsidiary & controlled co.’s_._$32,134,457 $30,236,247 
Non-operating earnings 1, .123 295,806 


Net earnings, all sources.........-.........- $33,143,580 $30,532,053 
Int. on bonds, notes, &c., of sub. & controlled co.’s 

GOR PUR inked cb ekg ddd cusencnnootinne 12,018,732 11,691,141 
Amort. of bond & stock discts. ots sub. & contr. co.’s 907,195 864,239 
Divs. on pref. stocks of sub. & contr. co.’s due 

public & propor. of net earnings attributable to 








common stock not owned by company........ 8,812,946 8,695,977 
Gross income, available to United Lt. & Pr. Co_.$11,403,708 $9,280,695 
Interest on funded debt.............-.-------- 2,909,504 3,130,571 





Amortiz. of holding co. bond disct. & expense---- 116,371 171.791 

ret TONE inc bee nekactkanbubesnes $8 377.535 $5,973,401 
Class A preferred dividends__.......-....---.-- 727,884 1,043,512 
Class B preferred dividends.................... 212,440 307 ,080 
$6 cum. conv. Ist pref. dividends._.._.._.-.-.-.- 137608 |. jee am 





mem we ww meme me we em ee ee eee 


Balance available for common stock dividends.. $6,262, et $4,622,809 
Earn an acpings Der share $1. $1.41 


United States Electric Power Corp. (N. J.)—Registrar. 
The Seat Trust Co. of New r- has been appointed for 
the $6 cumul. pref. stock.—V. 129, p. 3328. 


United Traction Co.—IJnt. Not Earned on Troy City Bonds. 
See Associated Gas & Electric Co. above.—V. 129, p. 3168. 


Utilities Power & Light Corp.— Makes Offer to Maritime 
0 Ry. & Power Co. Security Holders.—See latter company 
above. 


Construction Program.— 

The corporation has announced that its extensive program of construction 
during the current year will be continued and amplified during the year 1930. 
Its construction peceants, as now d for the come year, will re- 
or the expenditure of a gape $60,000,000. expenditure 

ill be made on eo and e extensions, and to take pi of expansion 
of its operating subsidiaries. The company already has $30,000,000 in 
hand toward this construction. 

Amo the major additions there are two large power plant 
which will be completed during the co ear. Oneof these is the 
k.w. plant which is being ome a the tern New Jersey Power oe on 
the Raritan River at Sayreville, N. J. The foundations for this plant are 
now completed and the steel work of the superstructure is being erected. 
The turbines for this plant are being furnished by the ‘Generat Electric Co. 
The other plant above referred to is a similar installation of 160,000 _k.w. 
capacity at Indianapolis. This plant ties in the Indianapolis Power & om 
Co., an important subsid of the af ration, through high- 
tension lines with the American Gas & .s eastern properties 
y any adds 50% to the present power RA or ‘the system. The turbines 

for this plant are being supplied by the Westinghouse Electric & Mfg. 

The company’s construction program also involves the construction a 
two 10,000,000 cu. ft. gas holders at St. Louis for the Laclede Gas Light Co. 
In addition to the above, the company will undertake the construction of 
7 proximately 250 miles of tie lines for its natural gas properties, and 

oor te 150 miles ad high-tension tra og _ m lines i its oid properties. 
construction program represen e grea expen 
erty additions and improvements which has so far been made by the Gthitive 
corporation, which has ap this spent year, experienced the most rapid 
growth in its history.—V. 1 


INDUSTRIAL AND MISCELLANEOUS. 


PR nny Croaes in ‘‘Chronicle’’ of Nov. 23.—(a) Decrease in employment 


aS ee by papas of Labor Statistics—lIncrease wages, 
D. Pe : f Ser Life nce in U. continues to ga in—4% higher in Oct. 
is year than eat 5 yeet, p. 3230; fc) Canadian sa o* ; engeneny life insur- 


pt increase 7 Th months of 1929, Bi 3230; (d) October automo- 
bile = wenn BA oar than a year age we, 9; oe oy financing 
for f _— 9 months reaches $1, 259. a ¢ oe. D- 3239; Fire dealers unite in 
000,000 body—George J. Burg oR an dh Be a expected 
: ye shops to compete with eee and chain stores, p. 3239; 
(g) Consumers purchase lead in good vo oy sentiment cased in 
non-ferrous metals—Co wee wae holds | as 18e., 2; (h) Transactions in 19 
convertible bonds on hange = 42 cleared through Stock 
Clearing C tion started 7 rae SP se 51; OFA pemgy ee value of shares 
listed on N. Y. Stock Exchange $71,7 —Classification of 
listed stocks, p. 3251; (j) Col. Ayres of ORstend Trust advances opinion 
that investment trusts may have caused stock market crash—Market Fane 
of stocks shrunk 32 billion dollars in 6 weeks, p. 3254: (k) Earnings of 63 
companies up 20.45%—271 industrials report 27.04% increase for $ 
ee. 4, 3561: (1) Julius Barnes of U. 8. Chamber of Commerce asked 
oover to create committee to further ae of industry says 
rag ~ no fur fundamenta] weakness and no -ammne p of ice inflation, p. 3264; 
(m) $423,000 eo yams building plan pressed by tary of Treasury 
Mellon on eve of ver's rods ad sy ey a = up to Congress—Treas- 
ury proposal calls for $175 above ds voted so far, p. 3265; 
{n) ormer Gov. Alfred E. Pat resigns as director of Metro tan Life 
nsurance Co.—As President of company erecting building on Waldorf site, 
he will seek loan from insurance company 


Adams Express Co.—Listing—Increases Stock Exchange 


Offer for Railway & Express Co. Stocks.— 


The New York Stock Exchange has authorized the listing of (a) 337,251.25 
additional shares being the number of shares of new common stock required 


for distribution to the holders of Railway & Express Co. stock, exclusive 
of stock of Railwa - Express Co. owned by the Adams Express Co. and 
Southern Express 


(b) 37,500 shares of new common stock to be issued 
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Southern Express Co. (a wholly owned wt of Adams 
.), the Southern E Co. the owner of 30, shares the 
hal stock of Madiwew a itepeess Oo 
t to consents recai of the common 
held Oct. 24 


stock of the , the managers at meet: da ca 
1929, Shartend toe making ofan cite te eens & ieee On. 00 par 
assets to liabilities 


chase acquire the and assume the of Railway & 
pa am a eon de 1,247,112 new shares of common stock of the 
; a 


of the board of managers held on Nov. 25 sse8. the 


Express Co. 
the stockholders of Railway 4 en ae he 
The 1,299,055 shares of common stock of the Association 1 
the acquisition property assets of 
. including its goodwill subject to its liabilities. The 1,299,055 
shares of common stock are thereupon to be distributed Se Sane - 
holders of Railway & Express Co. u the surrender them respectively 
for cancellation of the certificates of stock of Railway & Express Co. held 
b them. Of the consideration received by the Association for the additional 
at least $10 per share will be ved as capital and so much of the 
tion as is not received as capital will be received as paid in surplus. 


New Common Stock Placed on a $1.60 Annual Basis.— 
The directors have declared a quarterly dividend of 40 cents per share 


ee 


on the new common stock, placing the issue on a $1.60 annual basis. This 
pare ey to $16 per share per annum on the old stock which - -_ 
e 


0-for-1 split-up, paid $6 annually. This dividend will be 
shares 7 the Adams Express Co. will issue in acquiring the Railway & 


E i 
e regular quarterly dividend of $1.25 share was declared on the 
preferred ane 4 

dividends are payable Dec. 31 to holders of record Dec. 18.— 
V. 129, p. 2858. 


(J. D.) Adams Mfg. Co.—Purchases Canadian Plant.— 
The company announces the purchase of a Canadian plant mapa ion an 
ht acre site at Paris, Ontario. The plant will be operated by a Canadian 
su to be known as J. D. Adams (Canada), Ltd. It will supply 
Canadian demand and some export trade. 

The company announces that production in its Indianapolis plant has 

expanded to capacity and that some departments are now operating 

on an overtime schedule. 

In announcing the expansion of the company’s activities to Canada, 


: 


President Roy E. Adams stated: “This year we will close the bi; t year 
in the history of our business and the enlargement of our In — 
business together with the establishment of our Ca: n , offers 
substantial evidence of our confidence in the future.”—V. 129, p. 130. 
Aero Corp. of California—Earnings.— 
9 Months Ended Sept. 30— 1929. 1928. 
Gross income from operations _-_._....._.-.-.-- $456,232 approx.205,000 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabilities— 
Planes, field & oper. equip., I I nce nick to rehire inion $723,529 
other facilities. ........-.-- $488,805 | Surplus & reserve ---....--.-- 261,327 
Current assets. -_.....-.----- 660,152! Current liabilities... ..--..-.-- 185,528 
Prepaid exp. & deferred charges 36,352 | Unearned income. ----.--.---- 14, 
TOR cinch antcie reve me $1,185,309 TE iid So wicinntetedhuen $1,185,309 


—V. 129, p. 1593. 


Alaska Juneau Gold Mining Co.—Earnings.— 
Period End. Sept. 30— x oe ear} Fa 1929—10 Mos.—1928. 


Gross earnings -_------ 37 ,000 $256,500 $2,893,000 $2,750,000 
8 lus after int. & 
mer Mine develop. 
132,000 70,700 963,150 852,100 


chgs.but bef. deprec- — 
—V. 129, Dp. 2387, 


Albers Bros. Milling Co.—Consolidation.— 
See Carnation Co. below.—V. 129, p. 1442, 2388. 


Allied Chemical & Dye Corp.—5% Stock Dividend .— 
The directors on Nov. 26 declared a stock dividend at the rate of one 
twentieth of one share of common stock, upon each share of common stock 
outstanding, to common stockholders of record Dec. 11 1929, _ poze 
Jan. 3 1930 or as soon thereafter as approval to list the additional shares on 
the New York Stock Exchange is granted. Based on present economic 
of the compeny. the directors anticipate the continued annual 
pa vidend 


ent of a stock : 
he board also declared the regular quarterly dividend (No. 36) of 
$1.50 per share on the common stock, payable Feb. 1 1930 to holders of 
record Jan. 15 1930 and the regular quarterly dividend (No. 36) of 1%% 
on the pref. stock, payable Jan. 2 1930, to holders of record Dec. 11 1929. 


=, 138. p. 1892 


Allied Motor Industries, Inc.—Sub. Co. Sales.— 
The Henney Motor Co., a subsidiary, reports for the first 10 months of 
this year gross sales tota $1,650, . President Henney states that 


the company is working at full time on contracts which are to 
bring gross for the year close to the $2,000,000 mark for the t time. 
The company manufactures a special line of motorized hospital and funeral 


equipment as well as business cars and taxicabs.—V. 129, p. 3328 


American Chicle Co.—E£ztra Dividend .— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly cash dividend of 50 cents per share on 
the common stock, both able Jan. 1 to holders of record Dec. 12. 
An extra disbursement of 5% in common stock was made on this issue on 
Oct. 1.—V. 129, p. 2538. 


American Department Stores Corp.—Opens New Store. 

The corp. announces the opening of the new store of The J. M. Hartley 
Co. of Fairmount, W. Va. he Fairmount store, which is one of 17 units 
of the American Department Stores Corp., was founded in 1877 and has a 
record of being one of the most successful medium-sized department stores 
in the country. The new buiiding has five full floors and a basement and 
contains 47,670 ft. of floor space.—V. 129, p. 3169. 


American Depositor Corp.—Ezira Distribution.— 

President Ross Beason on Nov. 25 announced that holders of corporate 
trust shares will receive an extra distribution of not less than 110% over the 
regular year-end coupon, yable Dec. 31. This is assured by accumu- 
lations already in the hands of the trustees. 
fb Mr. Beason, commenting on the stability of these shares, stated that in 
the recent stock market break the shares of this trust declined only 3% 
points from the high of the year to the close on Oct. 29, while a repre- 
sentative group of 44 management type trusts, listed on the Exchange, 
had an average decline of 59% points.—V. 129, p. 2074. 


American Home Products Corp.—Large Dividend.— 

The directors have declared a monthly dividend of 35c. per share on 
the no par value capital stock, payable Jan. 2 to holders of record Dec. 14. 
This compares with monthly dividends of 30c. per share paid regularly 
from June 1 1929 to Dec. 2 1929, inclusive —V. 129, p. 2859. 


American Hosiery Co., New Britain, Conn.—E£xztra Div. 

An extra dividend of 2% has been declared in addition to the regular 
quarters eo of 2%, both payable Dec. 2 to holders of record Nov. 26. 
—Vv. ®, 4 


American Re-Insurance Co.—Liquidating Value, &c.— 

An authoritative announcement says: 

Including $1,500,000 of cash just received from the offering of additional 
shares to its stockholders, the company now has assets of approximately 
$8,500,000 and capital and surplus of about $4,000,000. Assets on Sept. 30, 
before giving effect to the new financing, and with investments carried at 
their book cost, which was less than market value, were $7,048,800, an 
increase of $922,000 over assets as of Dec. 31 1928 on the same ; 

Adjusting the balance sheet of Sept. 30 1929, to include $1,500,000 of 
new funds, and Valuing investments at their market value as of Nov. 15, 


the liquidating value of the company, co: ted on the formula of Alfred M. 
a, an qulvalent to approximavcly $8 a share on the 100,000 shares of 
ual income from interest and 


dividend requirements at the rate of a share on the 100,000 shares of 
capital stock now outstanding. This not take into consider: 
benefits from the additional funds just received. may uit 
Accompan increased premium the current year 
ae ~ ae a od whereby the pak. 4 
arra: loss 
sustainable by the company been ma : ‘the bees 


terially reduced, thereb 
from any event of a Stastedghiebamnene 


it marked adverse effects a 
See V. 129, p. 2639. 2686. : 
American Safety Razor Corp.—Div. Rate Increased.— 
sok Se atest Geet BO.O0R fy ces ene ost caee, Davai 
. . e 0 ° e 
paid $1 regular and 25c. extra each quarter.—V. 129, p. 2860. 


Anglo-American Oil Co., Ltd.—Dividend—Receives Offer 
to Exchange Shares ms Stock of Standard Oil oe apes Corp.— 
The directors of the company have decla an interim 
dividend of 714% (equal to 1s. 6d. per share) from the net 
earnings of the current year, free of British income tax. 
The dividend will be paid on and after Nov. 27 by the 
National Provincial Bank, Ltd., in England, or by the 
Guaranty Trust Co. of New York, in the United States 
at the equivalent in U. 8S. are gol a pound 
Sterling (equal to 36 9-16c. 8 ) to a olders of 
share warrants to bearer issued by the company in exchange 
for coupon No. 38 attached to such share warrants. 

Following the same meeting, held Nov. 25, the directors 
addressed to the shareholders of the company, a letter 
strongly recommending that shareholders accept the offer 
of the Standard Oil Export Corp. to exchange its preferred 
shares for shares of the Anglo-American Oil Co., Ltd. 
The offer to acquire the shares, both voting and non-voting, 
which was submitted to the directors of Anglo-American 
Oil Co., Ltd., on Nov. 6, was on the basis of one share of 
Standard Oil Export Corp. 5% non-voting preferred shares 
($100 par) for each 55-9 s s of Anglo-American Oil 
Co., Ltd., £1 par value. 

The letter to shareholders stresses the fact that the activities of the 
Anglo-American Oil Co., Ltd., are entirely confined to the marketing side 
of the business and that under existing conditions a purely marketing com_ 

ny is at a considerable disadvantage, wherefore it would be to the bes, 

terest of shareholders to exchange their Anglo shares for guarantee 
shares in a comppeny, closely associated with powerful ucers an@ 
refiners. Standard Oil Export . is owned jointly by the Standard O04 
Co. of New Jersey, (a Delaware Corp da oO . of Lo 


? Standar il Co uisiana 
Co., and Humble Refining Co., and controls the 
export business of these companies. ° 


_ D. L. Harper, President of Standard Oil Export Corp., 
in a letter to the directors of Anglo-American Oil Co., L 
“The atbedard Of! Export Co 
e Stan xport rp. 5% pref. shares are guaranteed as to 
dividends, and as to pear (par) in the event of liquidation, gc eee, 
severally, by: Standard Oil Co. of New J (Del.); Standard Oil . of 
uisiana, The Carter Oil Co. and Humble Oil & Refining Co. 

The preferred shares are, however, redeemable in whole or part at the 
option of the Export Corp. at 110%, on or after Dec. 31 1935. Dividends 
on the 5% pref. shares will be aid in American dollars on June 30 and 
ra 31 each year, the first full six months dividend being paid on June 30 


The 5% pref. shares _ be transferred at the offices of Guaranty 
Trust Co. of New York both in New York and in London, Eng. Application 
will be made for the listing of these shares on the New York and London 
OE, Gale af aie Suatend Oh Denies Cure: 0% tek. ee 
e of one Standar xpor . 5% pref. or every 
5 5-9 Anglo-American Oil Co., Ltd., shares, is <esivalons to ais at 
value of 5% pref. shares for each £1 share of Anglo-American Oil - 
Ltd. No fractional shares of the Export Corp. will be issued in connection 
with this exchange. Any Anglo-American Oil Co., Ltd., shares offered in 
exchange which are not divisible by 5 5-9 and co uently resulting in a 
fractional share of the Export Corp., will be paid for in (American 
dollars) at the rate of $18 per Anglo-American Oil Co., Ltd., share. Dollar 
ab agp made for such fractions by the Guaranty Trust Co. of New 
ork, London office, may be converted into Sterling at the current rate 
of exchange on the day the payment is so made. 

This offer is subject to acceptance being received from not less than two- 
thirds of each class of Anglo-American Oil Co., Ltd., shares presentl 
outstanding, and will remain open until the close of business Jan. 31 1930. 
However, should the acceptances received to that date be less than th’? 
said two-thirds but more than one-half of each class of shares, then 
reserve the ht to extend the said date by which acceptances of t 
offer must be lodged with the Guaranty Trust Co. of New York until the 
close of business Feb. 28 1930. 

Shareholders of Anglo-American Oil Co., Ltd., desiring to avail themselves 
of this offer should deposit their share certificates with coupon No. 39 and 
subsequent attached, at the office of Guaranty Trust Co. of New York, 
either at 140 Broadway, New York, N. Y., or 32 Lombard St., London 
E.C.3, Eng. For the convenience of shareholders, spmoorinte letters of 
transmittal may be obtained at the above mentioned offices. Against the 
deposited share certificates, registered transferable receipts will be issued. 
These regeipts will evidence the right of the registered holder thereof to 
receive u, pref. shares of Standard Oil Export Corp. and (or) cash, as soon 
as practicable after the acceptance of this offer by two- of each class 
of Anglo-American shares, or, in the event that said two-thirds have not 
accepted on or before Jan. 31 1930, or in the event of our exercising our 
option to extend the date above mentioned on or before Feb. 28 1930, to the 
return of Anglo-American Oil Co. shares.—V. 129, p. 2860. 

Armstrong Cork Co.—Larger Dividend, &c.— 

The directors have declared a quarterly dividend of 50c. a share and 
an extra of 37%c. a share on the common stock, payable Jan. 1 to hold- 
ers of record Dec. 16. Previously 37%c. regular and 12c. extra were 
paid quarterly.—V. 129, p. 1594. 

Arnold Print Works.—Earnings.— 


Earnings for Year Ended June 30 1929. 
Operating PIER, engraving, &c., less allowances.04.207 01} 


at] 


Operating costs and selling expenses. --...---..-.------------- ,077, 
Gentes “ie... i ainididndnd leanne $745,223 

Other IC0MRe (66)... 2. ccc cnndccswdenscccsdetnasuseesoutoue 16,305 
ON no 0: ws ceidn is cine tnlingagn x heh fh eas ech me dia sa cs gh pin eben thea $761,527 

Interest on bonds, and taxes paid at sources..........-.----- 51,645 


Federal and State taxes accrued 


Balance of profit available for dividends and sinking funds... $535,922 
Condensed Balance Sheet June 30 1929. 


Assels— Lhabtlittes— 
NN oy wigidedawai $356,595 | Notes and accounts payable.. $423,509 
Notes, acctps. & accts. rec.... 699,480) Liab. accr. but not due (incl. 
Merchandise inventory ---.-.-- 654,844 res. for Fed. & State taxes)... 216,729 
Invests. readily marketable-.. 130,563| Ist mtge. 6s, 1941_......-..-- 2,555,000 
Other investments. -.---.--.-- 1,500 | Partic. pref. and pref. stock... 2,000,000 


Accr. int. & decl. divs. rec... 2,212 2d preferred stock (no par)... 175,000 





Sundry advance paymets- --- 93,601 | Common stock and surplus... 3,810,502 
Real estate, buildings, mach’y 

and equipment-_-__...---.--- 7,222,799 —_—+ 
Patented processes__..-...-.- 19,147| Total (each side).........- $9,180,741 








—V. 128, p. 3829. 
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Aviation Corp.—Discontinues Passenger Line.— 
Discontinuance of its Wichita-Oklahoma City passenger line in the 
interest of pe and economy, effective Dec. 1 was announced this 
week by Tom director of operations. ‘“‘Lack of sufficient common 
nterests between the two cities to provicg a volume of traffic just 
of an air passenger service awe Hardin said, “was 


of the corporation’ Rae ae flights on the Cleve- 
land-Louisville route, was discontinued Nov. 1 service on 
the St. Louis-Kansas City-Omaha route was suspended Nov. 2 Nov. 22. 

“Thorough trials have proved,””’ Mr. Hardin said, 4 a Baer go | one 
mail and er service is not satisfactory because o 
in awaiting mail connections. Therefore we have a ty the St. the Be Louk. 
Kansas Oity-Omaha line jen a mail genes fh until such time as we 
can add a separate vice. Both the day and 
—— mail runs will be continued and t “y only change will be a switch 

ope ger to mail type planes 

ie e suspension of the day run on the Cleveland-Louisville route is the 
elimination of a duplicate service. Originally scheduled as a night mail 
route, daytime o tion was started pending the lighting of the airway. 
Now that the night garvige’ is in satisfactory operation there is no necessit, 
for the daylight run. ion of the daytime service had the full 
approval of the post satiee’ epartment. 

“The corporation and its subsidiaries have been operating the largest 
air pag oe By system in the United States the last four months. ur- 
ing this period a careful analysis of traffic has made and actual cost 
| he have been obtained which now enable those responsible to put the 
ooperenen 's operations on a sound business 

he result of - careful analysis has caused ‘the corporation to con- 
fine ite efforts to tions over airways already established or those in 
the process of comm etion within a reasonable time, and over routes which 
the tion and its subsidiaries, in most cases, carry the U. 8S. mail.” 

Fi n also pointed out that while the discontinuances of servi 

reduce the distance fiown daily by passenger planes of the Aviation 
from 14,524 to 12,684 miles, the total daily mileage for both mail and 
pam : < planes would be reduced only 772—from 21,588 to 20,816 miles. 
=“ p 


(J. T.) Baker Chemical Co.—EFztra Dividend—Rights.— 
The directors have declared an extra dividend of 1114 cents per share 
in addition to 18% cents rezular quarterly dividend on the common stock, 
ay yable Dec. 31 to holders of or Dec. 14 1929. Announcement 
e also that it will be the policy of the to continue the 30 cents 
pA rate, thus nt the stock on a $1.20 annual basis as compared 
vith 75 cents per annum (18% cents pe ty paid heretofore. 

The stockholders of record Nov. 20 1929 have been offered rights to 
subscribe to additional stock at $20 per share in the ratio of one new share 
for each share aoe Rights will ae and payment is due Dec. 2 1929. 
New stock will be issued immedia emf upon receipt of subscription and 
will be entitled | all dividends payable thereafter. Any common stock 

so offered for subscription which is not subscribed for on or before Dec. 2 
1929 will be offered for sale at not less than $20 per share at such times 
gnd » =“ — as the officers of the corporation may determine.— 

f , 


Baldwin Locomotive Works.—New Common Stock Placed 
on a $1.75 Annual Dividend Basis.—The directors on Nov. 29 
declared a semi-annual dividend of 8714c. a share on the 

new no par common stock and the regular semi-annual 
dividend of $3.50 a share on the preferred stock, both payable 
Jan. 1 to holders of record Dec. 

This action places the new common stock on a $1.75 
annual basis, which is equivalent to the $7 annual rate 
paid on the old $100 as common stock which was split 
up on a 4-for-1 basis.—V. 129, p. 2540, 2389. 


Bankers National Investing Corp.—Larni 

e first report of the corporation for the period from Feb. 14 1929 to 

Oct 31 1929 states that the company “has come through one of the worst 

market crashes in the history of our country with its resources intact, 

with saveremnente that en appreciation rather than depreciation, with 

expenses of management a overh at a minimum, and with cash 

income that has been adequate to pay a good return to stockholders and 
to add materially to —_ company’s undivided profit account.’ 

This company, which was formed to invest in th the securities of financial 
companies, states that in the belief that bank stocks were selling too hi 
very recently, the funds of the company were invested in indus 
from which substantial income has 
it is said, on the basis of values 


sae 


unt 
loan corporation bonds and s 
been received. Investments were made 
so that the income of the company would depend on steady dividend and 
interest payments rather than upon appreciation in market prices. 

In connection with the report, the declaration is caneasmaal of an initial 
cash dividend of 25 cents a share, ,Plus a stock dividend of 1%, or ‘‘at a 
rate of more than 7% per annum 


Initial Dividend.— 

The initial Sastarty dividend of 25 cents per share in cash, plus 1% in 
stock on the common stock, class A, were paid Nov. 25 to holders of record 
Nov. 15 1929.—V. o129. p. 3171 


Barnet Leather Co., Sng cl nventories and Indebtedness 


Reduced.— 

President J. Carl Lilly in a letter to stockholders says: 

On or about Feb. 1 last it appuess to the man ent that the best 
interests of the corporation would be served by greatly restricting the out- 
put of the so called staple leathers, such as the blacks and browns, and 
ultimately concentrating on the production of the more profitable specia- 
lized lines of leather. 

At the same time, the management believed it advisable to reduce 
inventories, which at that time, were approximately $3,200,000 and thereby 
materially ‘decrease company’s indebtedness. e are pleased to report 
that inventories have been reduced to $900,000 and indebtedness to about 
$500,000 as of Sept. 30 1929. On Feb.1, the indebtedness was approxi- 
mately $2,000,000 and at this writing (Nov. 27) it has been further reduced 
to $350,000 indicating a ratio of current assets to liabilities of 3.65 to ane. 

During this period, there has been a decrease of approximately 40% in 
the market price of raw materials, as used by the company, which neces- 
sarily resulted in a loss = operat tions 

However, since Feb. 1 1929 we Cove confined our sales almost entirely 
to merchandise on hand, and thereby have so greatly reduced our inve- 
tories, as to minimize the possibilities of further loss. 





Earnings for 3 Months Ended Sept. 30— 1929. 1928. 
Net loss after deduct. charges for maintenance and 

repairs to plants & est. amount of taxes, &c_-___- $222,315 $6,979 
pS SS SES RPS RE AE ee ange 21,214 21,280 
Add’l res. to cover recent reduc. raw stock values.. -.---- 71,625 

ee NS ns os a ewe wean: $243 ,529 $99,884 


—V. 129, p. 800. 


Beech-Nut Packing Co.—Listing.— 

The New York Stock Exchange has authorized the listing of an addi- 
tional 21,250 shares of common stock (par $20) on official notice of issuance, 
asa5i% stock dividend, making the total amount applied for 446,250 shares 
of common stock.—V. ‘129, p. 3171. 


Bibb Manufacturing Co.—Earnings.— 
Earnings for Year Ended Aug. 31 1929. 


Tax 

Denresiation EPR ERR IE: SLR OEE AE MR Ce ROR eS 
Preferred dividend na ~ggneamen 
Reserves for contingencies_.................--- i 
Common stock di = iistthncd adits ibine tens a GK Das ies iene) a wah asaeca Bias Sa 


Goeriod i $1,869,000 

e above mentioned $300,000 reserve for contingencies is a new de- 

Boe. of Bibb Manufact Co. and amounts to earnings of $1.50 per 
share on the common stock. view of this set-up, of course, the true 
earnings on the common stock have been reduced by $1.50 per share; 








but even after the -pot-uR. earnings amounted to 15 56 34 a # share on the 
taken anufacturers 


common stock. {The above figures are t 
Record” of Nov. 14.}—V. 123, p. 2000. 


Bethlehem a Shipbuilding Cor. -» Ltd.—New Contract.— 


Two Diesel-electric tankers are to t by Shis comperndion at ite 
Fore River pings. ad the Lake > a@ su of the Shell 
Oil Co. of Mo. Each tanker will have a | of 192 feet, a 
beam of 32 feet, re ry of about 12 feet and a draft of nine feet. Each 
pis hove 0 Gas & 5 barrels of oil and will be used for 

eum products on the Great Lakes. Complete pment for el 
fg, the tankers will be supplied by the General Electric Co.—V. 129, 
p. 

Bigelow-Hartford Carpet Co.—Acquisition—Changes 

Name.— 


The stockholders on Nov. 25 ap 
between Stephen Sanford & Sons, 
effective Nov. 30. 

The stockholders also voted to increase the number of directors from 
11 to 14. The new directors are John Sanford, Stephen Sanford and 
Samuel A. Weldon. John Sanford has also been elected Chairman of the 
board of the new we meme gag 4 and Richard G. Knowland as Yea ioe og 

Briefly summarized is agreement provides for the by th 
Bigelow company of the manufacturing prone and snventertes of stephen 
Sanford & Sons, Inc., the purchase consideration price to be the issuance 
the selling company by, the former compa pang: (a) of $5,000 {000 of its 8% 
serial notes, represented by 10 notes for 000 each, one of w 
mature annually over a 10-year period, but with te pro 
me ye poy aente in full or in part at option of the igulow seals 
and (b) of 85,000 shares of no par value common stock, with an a epte 
hey to the Bigelow company wy epee to Dec. 31 1932 to 
a for certain tax and other pact 

transfer on the physical properties to be 
conveyed, the agreement provides that the latter company te an no Ha- 
bilities of the seller. The book value of the fixed assets to 
under the agreement as shown on the seller’s latest balance sheet is S87 
975 after deducting depreciation. With respect to the erg Py Soy 
acquired the agreement is based on an inventory valuation of $8,000 
as of the date of transfer. If such inventory valuation as taken and finall 
determined under the provisions of the agreement is more than $8,000, 

vision is made for a cash adjustment of the excess, and if it is less than 

,000,000, provision likewise is made for adjustment of the deficit either 
by cash or by retransfer of common shares, or both. 

To the oldest car manufacturing business in this coun try, now bang 
conducted by the Bigelow company, will be added the plant of the old 
<7 manufacturer ~ this country, established at Amsterda N. Y., in 

The products of this plant, both rugs and carpets, are well known 
to dealers throughout the United States and embrace principally lines not 
produced by the former company and largely of the medium and po 
priced grades. ‘These products combined with the products of higher grades 
produced by the Bigelow —. will enable it to offer to the trade prac- 
tically every tg of ca and rugs made in this country, which hereto- 
fore has not Not only will buyers be able to concentrate 
je A a pi urchases with t ro “higlow company for complete lines, but very 

l savings should be effected , both in manufacturing and distribution. 

iy connection with the acquisition it is believed desirable to Snerenee the 

board of directors to include John Sanford, who has a long record of accom- 

gg in the rug and ca field and to include possibly one or two more 

the interests wit , and also to change the name of the 
company to “Bigelow-Sanford Carpet ‘Co. Inc.”—V. 129, p. 3171. 


Bigelow-Sanford Carpet Co., Inc.—New Name.— 
See Bigelow-Hartford Carpet Co. above. 


Blaw-Knox Co., Pittsburgh.—Erztra Dividend, &c.— 

The directors have declared an extra dividend of 30c. per share on the 
no par eommon stock, payable Dec. 23 to holders of record Dec. 1 

The company a yess ago paid a 5% stock dividend and a special cash 
dividend of 20c. age share. 

The company is also paying quarterly cash dividends of 25c. per share 
on the common stock 

Jerome H. Louchheim, of the Keystone Construction Co., of Philadel- 
phia, has been elected a director.—V. 129, p. 2861. 


(H. C.) Bohack Co.—Balance Sheet Nov. 2 1929.— 


ved an ent dated Nov. 1 1929 
nc., and the above company, to becom2 


[Hog 


Re 


Assets— Ltabilities— 

Dike caasechakehakawena $1,807,533} Accounts payable_---.------ $783,444 
Morchandise..............- 2,750,703 | Reserve for taxes__..-------- 117,205 
Accounts receivable - - - - -_--- 152,846|7% preferred stock.--...---- 3,000,000 
Interest receivable __--.----- 3,675|6% preferred stock.-...-..--- 150,000 
Unexpired insurance -- ------- 19,594] Common stock. ..--..------- «3,544,650 
Life insurance cash value - - - - - 50,000 | Surplus. .....--...--------- 1,015,331 
Deferred charges ____...----- 107,581 

Plant & equipment-.-.---_--- 3,268,698 —_—_—_—— 
PN ok a oe 450,0001 Total (each side)_.....---- $8,610,631 





x Represented by 102,762 no par shares.—V. 129, p. 3329. 
(Richard) Borden Mfg. Co.—Bal. Sheet Sept. 30 1929.— 





Assets— Liabtlities— 
Real estate, buildings, mach’y EE fiic arin n-ne an $1,000,000 

and equipment. ---__.------ $867,049 | Notes payable-_-_..--.------- 55,000 
Cotton, cloth, supplies, &c_.. 117,403| Taxes, city and State-------- 124,408 
Cash and accounts receivable _ 24,006 | Accounts payable_--.------- 46,691 
Notes receivable and securities 4,191 | Reserve for bad debts------- 5,000 
Profit and loss (deficit) ___--- 218,460 

RS, See aT Ct Ss - Sb ob cwudensansebecaon $1,231,099 


—V. 127, p. 3094. 


Borg-Warner Corp.—LEarnings.— 

Net profit of the company and subsidiaries for 10 months ended Oct. 31 
1929 was $6,826,121 after depreciation. Federal taxes, &c., equivalent 
after preferred dividends to $5.38 a share (par $10) on 1, 231,020 shares 
of common stock.—V. 129, p. 3171. 


Brantford Cordage Co., Ltd.—Earnings.— 











Year Ended Aug. 31— 19 928. 
Profit from oper. after prov. for deprec. &inc.taxes $416, (333 $143, 116 
Tin MAP i ewe udababasuwne 627 ,276 628,508 
Transferred to Srottt abG 10ONs i. co can ees meen 11.2 10,889 

CI a ede Salen RS RUE $1, oF" 842 $781,514 
Dividends paid first preferred stock (8%)-------- 7,887 152,038 
Provision for doubtful accounts ----.------------ '603 451 
Gunite CiOrnRENE ok cisco setae wendwecne 1802 1,750 

TANG, GERI Si non ck cctenadameeommenee $903,550 $627,275 

Balance Sheet Aug. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Land, buildings, 8% Ist pref. stock_$1,795,325 $1,900,475 

mach’y & equip_$1,160,268 $1,152,308|7% 2d pref. stock. 850,000 850,000 
CM; So Sukecuna 423,962 748,205|Common stock... 400,000 400,000 
Inventories of raw Accts. pay., incl. 

mat’ls & goods in all acer. charges 

Process........ 763,866 98,211 & prov. for Dom. 

Bills & accts. rec., Govt. taxes---- 53,025 30,402 
less reserve for Res. for deprec_.. 338,773 258,724 
doubtful accts. & Profit and loss._... 903,550 627,276 
rebates______ 969,294 1,054,060 

Fire insur. prem. 
prepeé. ....5.. 2,390 1,845 

Interest accrued __ 12,034 5,011 

Sundry assets___- 15,059 13,440 

Trade-marks, pat. 
rights & g’d-will 993,797 993,797 Tot. (each side) .$4,340,673 $4,066,876 





x Represented by 80,000 shares of no par value.—V. 127, p. 2960. 


Briggs & Stratton Corp.—Ezpands Engine Line.— 

Addition of two new models to its line of small ht-weight gasoline 

engines is qepnces by this corporation. One of them has been approved 
by the U. 8S. War and N 


avy Departments for use with portable Surat 
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load. Several the. largest electrical manufacturers have 
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Los agen 
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es em 
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— radio transmission sets in airplanes and in the field. This model 
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Broadway & Lawrence Block, Chicago.—Bonds Offered. 


—Huszagh, Musson & Co., Chicago, are offering at and 
int., $675,000 2-year Ist mtge. 614% real estate gold bonds. 
Dated Nov. 15 1929; due Nov. 15 1931. Principal and interest payable 


at Foreman Trust & Savings Bank, Chicago, trustee. Denom. $1,000 and 
$500 c*. Callable at any time on 90 days’ notice at par and interest. 
Secu: .—Secured by a closed Ist mtge. on land, owned in fee, fronti 
160 feet on Broadway with a depth of 108 feet commencing 50 feet nort 
of the northeast corner of Broadway and Lawrence Avenue, improved 
with 2 and 3-story brick rr ne stores, offices and apartments. 
As additional security for this bond issue, there has been deposited under 
the terms of the trust deed a Ist mtge. of $275,000 secured by the lessee’s 
interest in the 99-year leasehold covering the adjoi corner fronting 
50 feet on Broadway and 108 feet on Lawrence Ave., ved with a 
brick building. The leasehold runs to May 31 2020, at a rental 
of $6 to May 31 1931, and at $9,300 without revaluation for the re- 
er oftheterm. Based on present ground values this leasehold shows 
@ value well in excess of the $275,000 mortgage thereon. 
property fronting 210 feet on Broadway and 108 feet on Lawrence 
ng approximately 22,552 square feet, is one of the most 
t and valuable holdings on the entire north side. 
aluation.—Valuation of this property is as follows: Land, 160 x 180 ft., 
$1,014,880; buil , $100,000; mtge. on leasehold deposited as addi- 
tional security, $275,000; total valuation, $1,389,880. This bond issue is 
less than 49% of the appraised value of the Lede oy & 
s and Guarantors.—The bonds are executed by the Sheridan Trust 
& Savings Bank, Chicago, as trustee for the sole beneficiaries of the trust, 
mamely: James R. Cardwell, Pres., Union Draft Gear Co.; V. J. C " 
-, V. J. Curto & Co., real estate; R. L. Huszagh, partner, Huszagh, 
Musson & Co., investments, for whom the Sheridan Trust & Savings 
Bank holds title. 
ent of principal and interest on these bonds is guaranteed 
y and personally by each of the above-named beneficiaries and 
also by the Broadway Lawrence Building Corp., whose stock is held by 
the above-mentioned beneficiaries. 


Budd Wheel Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 926,943 
shares of common stock (no par value) which is now outstanding, with 
authority to add 63,732 shares upon official notice of issuance and pay- 
ment in full, the total amount applied for 990,675 shares. 

With respect to the 63,732 shares for which application is made to list 
the situation is as follows: 

Sept. 18 1929 the directors advised the stockholders that it had been 
dete: mined to issue 22,504 additional shares of its common stock and to 
offer to the common stockholders the right to subscribe for this additional 
stock at $50 per share at the rate of one share of new stock for each ten 

es of common stock held. 

At the same time stockholders were further advised that it had been 
determined to issue on Nov. 15 1929 three additional shares of common 
stock to holders of each share of record Nov. 8 1429. The new stoc«x 
to be issued under the warrants therefore participated in the issue of the 
three additional shares. 

As a result of the rights issued on Oct. 1 1929 to stockholders of record 
at the close of business on Sept. 28 1929 and expiring Occ. 30 1929 and 
amounting to 22,504 shares, 1,261 shares were subscribed for by stock- 
holders the remaining 21,243 shares were disposed of to the underwriter. 
Of this amount 5,310 shares have beenissued for cash. The company holds 
the unde: writer's notes for the remaining shares, which will be issued as 
said notes mature, as follows: 

To be issued at the maturity of underwriter’s notes (including 
participation in 300% stock dividend): 





Ct ER erick Se diindidclens «aidaw tccbeisacdusbesseaennkel 21,240 
Se ME io ces nubile ter dba cbedn wenn aiges Se atem eee 21,240 
Pe SO baie daes cies. « a aime amine isd tees eae ea ee 21,252 
Total to be issued to underwriter___._._.-.-.--------------- 63,732 
Consolidated Statement of Earnings 9 Months Ended Sept. 30 1929. 
DP ed eda ckbda Lind os 5% conned oca dae $18 ,673 457 
GENIN cuit CER hee eeE none waphon sae eee 5,701,126 
Administrative, selling and general expenses__.__.____------- 28,2 
ii case cs as sda Se ap gosto oectw LRP AML ek es io ah boa an Sma a 55,3 
Gs haan ohn cs el ca ns Ap st oh Gh "wd aD on Salts dol oh gs oh a aS De 282,935 
DRE COR s cccRie cute rcchon Vidamin dbname amelie 29, 
Net hk ish he tao td el Skt ens at sc hd i Gls cae $1,676,695 
8 lus at Oe RS 6 8 ok a Ss owen en eke 475, 
eral income tax refund prior year_.....--..-.-.--------- 65, 
Se sisectcus ai cask fh ach Ciena ae Si adis file tietaker ines aia th aie no eae aes $2,217,548 
REE SRR IPS EIS SPSL SR US ROS BS 1 IR ae or Rp pte ops 53 
Special expenditure applicable to prior year__..-_....------- y 
es 0 Oe 0 gs gn nsec ae anmee $2,083 565 
per share on the 225,515 shares of common outstand- 
ing Sept. 30 1929, after divs. at 7% on the outstanding 12,080 
Se Bee WN, MONE co icicccncswobakscoscosceuenaene $7.06 


Consolidated Balance Sheet as of Sept. 30 1929. 
{Gi effect to the elimination debit items aqgregating $2,109,992 incurred 
in 1926 and prior years, by charge of $406,287 against s lus and of 
ete et against capital, as sprroved by directors Nov. 2 





1929, sub- 
to ratification by the stockholders.] 

Assets— TAabilittes— 
QO cite ca dndscamimnne $869,158 | Notes payable. ----.......-- $300,000 
Accounts and notes receivable. 1,547,404} Accounts payable and accrued 
DR cavcicrcnucdndpes 1,825,965 DUE  inicdectcnhin wubb 930,324 
Die & tool expenditures, bal- Reserves for liabilities. .....- 602,300 

ance unamortized_-_....--.- 347,005| Reserve for depreciation of 
Unexpired insur., prep. int.,&c 47,922 machinery & equipment... 825,761 
Cash in hands of trustee --_-__ 66|7% preferred stock........_. 1,208 ,000 
Pfd. stock purch. for sink. fund ,460 | Common stock........-.-.- x3,966,159 
‘Common stock held in treasury Ep Ebb he wnnwvcwecnake 1,677,278 
Mach. & equipment_-__...-_-. 3,538,655 
Patent rights............... 1,283,999 

TR aitbahA uirtiam ne wicn.n enw See ee” © BOO. .nceccnsnsnumdnawin $9,509,821 
—V. 129, p. 3171. 


Burns Bros. (& Subs.) .—Zarnings.— 

Month of October— 1929. 1928. 
ay = — Sapeec.. deplet., &c., but before Fed. tax.$349,000 $84,614 
—Vv. .P. ; 


Bush Terminal Co.—Regular Cash and Stock Dividends.— 

The directors have declared the regular quarterly cash dividend of 50c. a 
share and a quarterly stock dividend of 144% on the common stock no par 
value, both payable Feb. 1 to holders of record Dec. 27. Like amounts 
— on this issue in each of the eight preceding quarters. On July 15 
and . 15 1927 the company paid dividends in stock at the rate of 2% 
quarterly with no cash payment.—V. 129, p. 2861. 


Canada Dry Ginger Ale, Inc.—Earnings.— 


Period End. Sept.30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net inc. aft. int., deprec., 


& Federal taxes_---___ $1,135,727 $954,976 $2,835,293 $2,404,167 
Shares cap. stk .outstand. 

oo See ae 510,684 508 ,698 510,684 508,689 
a. 2 share_...... $2.22 $1.87 $5.55 $4.72 
—vV. 129, p. 2077. 





Canadian Bakeries, Ltd.—Balance Sheet Aug. 31.— 


Assets— 








1929. 1928. Liabilities— 1929. ~~ 
Tend; Ripe gies or Fa eae b$2,060,000 $2,070,000 
& equipment _a$1,881,587 $1,999,886 | Res. for skg. fund_ 000 ! 
a hah es 66,736 ,384| Ist M. 634% sink. 
Bonds of Canadian __| fd. bds. due 1945 765,000 
Ltd... 13,687 27,228] Ace’is & bills pay. 57,838 162,195 
preferred... _____- 4,175 itiiea.” . wenibnn 70,000 
Ace'ts teceivable.. 279,484 251,395} Div. on pref. shares 
Market section... 40,193 39,045} payable __.___. 34,300 34,475 
apg 245,736 202, Prov. for Dom. & 
: -- 25,262 31,271} Prov. inc E See 30,808 
G’é-will, tr.-mks., Surpids_.... 2... +785 113,612 
oe 58k. 705,663 705,639 
TOE cies $3,258,299 $3,311,096! Total _........ $3,258,299 $3,311,096 





a After reserve for depreciation of $621,485. b ted by $960,000 
7% 1st cum. s fund preferred shares, $1,000, 7% 2a cum. conv. 
preferred shares 20, class A shares of no par value. 

Our usual comparative income account for the year ended Aug. 31 was 
Published in V. 129, p. 2540. 


(Philip) Carey Mfg. Co.—Stock Dividend.— 

The directors have declared a 2% stock dividend and the regular quar- 
terly cash dividend of $2 a share on the common stock, both payable 
Jan. 1 to holders of record Dec. 7. The directors also declared the r lar 
quarterly dividend of $1.50 a share on the ag stock, payable Dec. 31 to 
holders of record Dec. 21.—V. 124, p. 1365. 


Caribbean Sugar Co.—Readjustment Plan.— 


The committee (below) representing the lst mtge. 15-year 7% sinking 
fund gold bonds, has ed, adopted and approved the following plan 
for the readjustment of the company, and recommends its acceptance by 
the bondholders. 

The National Shawmut Bank of Boston, which owns or controls the 
greater part of the outstanding capital stock of the company, and which 
also holds a large obligation of the company by a crop lien, has 
assented to the plan and has agreed with the committee to co-operate in 
carrying it into effect. 


A preliminary statement to the plan says: 


The situation which has necessitated the readjustment is the result of 
causes beyond the control of the company and affecting all sugar produc- 
ing companies operating in Cuba. Abnormally low prices for sugar, re- 
suiting in unsatisfactory earnings throughout the industry, have seriously 
depleted the company’s working capital. ermore, an unprecedented 
drought on the south coast of Cuba during the current year reduced the 
company’s peg which was estimated to reach at least 260,000 bags, to 
only about 200,000 bags. As a consequence, the company, in August of 
this year, found itself unable to meet the maturing interest and 
fund upon its outstanding Ist mtge. bonds and was without funds to carry 
it over the dead season and provide for the 1930 yo 

nearly $700, on the securit: 


The company had already borrowed of 
its crops, as it had reserved the right to do under the terms of the deed 
securing its Ist mtge. bonds. The National Shawmut Bank, which had 


been financing the company, was unwil to make further advances 
without additional security and the company had no credit to obtain funds 
from others to continue operations. 

Bad as the present situation is, the committee is convinced that the 
operation of the property as a going concern is inthe best interests of the 
bondholders, and that a foreclosure of the monte e securing the Ist mtge. 
bonds and a forced sale of the sropene.. coup) with the inevitable en- 
lien for w a judicial administrator 


forcement of the cro had already 
been appointed, would involve costly and long drawn out legal ’ 
and would postpone rather than hasten the time when the bondholders 

to receive a return u their investment. The committee 


may expect 

therefore, in eement. with The National Shawmut Bank, has prepared 
the following plan which it is believed will permit the continued operation 
of the company and preserve the interests of the bondholders. 

Briefly stated, the plan provides the company with $700,000 of new 
money over the period of the next two years to urnished by the principal 
stockholder and to secure which the bondholders will subordinate their 
existing Ist mtge. In order to obtain the necessary reduction in char 
the bondholders will forego the interest on their bonds until Feb. 1 1931, 
while The National Shawmut Bank will surrender its crop lien, will for 
interest upon the debt secured by such lien until Feb. i 1931, and 
accept in exchange for such debt bonds ranking equally with the bonds to 
be received by the bondholders. In return for these concessions, the 
bondholders and the holder of the crop lien will receive now or pref. 
stock of the company, ranking ahead of the existing stocks, equal in amount 
to the interest waived. The sinking fund for the bonds will be made con- 
tingent upon earnings and will be applied first to the redemption of such 
prior preference stock. 

The committee has studied the company’s requirements with the aid of 
independent authorities in the Cuban sugar industry, and believes the new 
money to be provided will be ——— not only to enable the company 
to continue operations, but also under normal growing conditions to restore 
its cane supply damaged by the drought to a volume sufficient to produce 
250,000 bags of sugar per year. The National Shawmut Bank has, since 
Oct. 1 1929, advanced to the company a substantial part of the new money 
upon the undertaking of the co ttee to recommend this plan to the 
bondholders. A representative of the committee has been elected to the 
board of directors of the company and the expenditure of the new money 
will be approved by him. 

The committee believes that under the plan the company, whose prop- 
erty has always been maintained in a good physical condition and whose 
factory is equipped to turn out 300,000 bags of sugar a year at low cost of 
production can, under normal conditions, build up sufficient working capital 
to repay the new money and discharge the prior lien within three years. 


DIGEST OF PLAN. 


Company.—The plan may be carried out through the medium of the 
present company by the issue of additional securities by it and (or) the 
stamping of existing securities, or, in the discretion of the co ttee, 
through the transfer of the properties of the company to a new corpora- 
tion or corporations to be organized under the laws of such jurisdiction as 
the — shall determine, through the foreclosure of existing liens 
or otherwise. 

Undisturbed Obligations.—The mortgage dated May 7 1928, upon approxi- 
mately 3,300 acres of the company’s property securing an obligation for 
$100,000 due July 1 1932, and the equipment note secured ad a lien upon 
sugar cars wd he ommeeey in the amount of $22,525 due March 1 1930, 
are to remain undistur ‘ 

New Prior Lien Notes.—The company will issue up to $700,000 of new 
prior lien notes in respect of a like face amount of new money to be pro- 
vided by The National Shawmut Bank of Boston upon the request of the 
company. ‘These notes are to be dated as of the date of the respective 
advances, are to mature within three years from their respective dates, 
are to bear interest at the rate of 8% per annum, and are to pe secured 
so far as practicable by a first lien upon the properties of the company, 
subject only oo uncigureed obligations and ranking prior to the lien 
of the existing Ist mtge. bonds. 

The Crop Lien.—The Crop Lien agreement of Oct. 8 1928, securing an 
obligation amounting at the present time to $694,556, is to be cancelled 
and the holder of such obligations has agreed to accept in exchange there- 
for a like aggregate principal amount of new Ist mtge. bonds, of the same 
class as or ranking ina with those to be issued to the bondholders, 
bearing interest only from Feb. 1 1931. The interest upon the obligation 
secured by the Crop Lien has been paid to Aug. 6 1929, and is to be waived 
for the period from Aug. 6 1929, to Feb. 1 1931. A par amount of price 
pref. stock equal to the face amount of the interest thus waived (calculated 
at 8%, the rate borne by the Crop Lien debt, until Jan. 1 1930 and at 
7% thereafter) is to be issued to the holder of such obligation. 

First Mortgage 15-Year 7% Sinking Fund Gold Bonds.—The holders of 
the $2,600,000 outstanding ist mtge. 15-year 7% sinking fund gold bonds 
will forego the interest upon their bonds represented by the interest coupons 
maturing on Aug. 1 i929, and thereafter to and including the interest 
coupon maturing Feb. 1 1931. A par amount of prior jo . stock equal 
to the face amount of the interest to be waived by the bondholders is to 
be issued in respect of such interest so waived. The sinking fund provided 
for the bonds is to be modified so as to be made contingent upon the earn- 
ings of the company beginning Jan. 1 1930 and so as to made applicable 
in the first instance to the retirement of the prior pref. stock by the redemp- 
tion thereof at par and accrued dividends. In the discretion of the com- 
mittee provision may be made for the issue in the future, in respect of the 
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tion of additional properties, of additional Lae ye ranking Clark uipment Co.—Earni 
the bonds to be issued under the plan, upon, such restrictions. as the Period End. 1929-3 Mos.-1 1929-9 Mos.—1928. 
Speman Steric, pares nak nt ena | Noy carta 





y and 
’ at the rate of $7 annum, as from Jan. . prior 
shall be r cdoumabte for the sinking fund Aine mentioned and at 
the option of the company on dividend dates at par and divs. 

Operation of the Plan.—The plan will ye operative yom. in the 
sole discretion of the committee, sufficient deposits of bonds have been 
obtained under the plan to make it advisable to carry out ~~ n. The 

committee may carry out the plan in such manner and b means as 
it shall in ite sole etion determine, and shall have a ‘outhority and 

powers conferred upon it expressly or by implication under any or all of 
Phe provisions of the plan or the deposit agreement under w 
mittee was constitu 

Method o; of Participation in the Plan.—Over 88% of the outstanding Ist 
mtge. bonds have already been deposited under the deposit ent. 
All Ist mtge. bonds which have heretofore been deposited under the deposit 

ent and which shall not be withdrawn from deposit as provided 
therein shall become parties to the plan. 

The time within which additional deposits may be made under this 
pisn will ore Dec. 2 1929, unless extended by the committee. 

Ezpenses of the Plan.—The committee has agreed to serve without com- 


pensation. he com ~ will pay the expenses of the readjustment and 
of the committee counsel fees 

Depositaries ies. The Bank of America National Association, 44 Wall St., 
New York, N. , and Bank of italy 5 National Trust & Savings Associa- 


tion, 1 Powell ge. San Francisco, 

Committee. —Orville H. Tobey, 1, a Edward Leimert, Howard P. 
Preston, George H. Bunker and George K. Livermore, with ‘Cravath, de 
Gersdorff, “a & Wood, counsel, and H. Struve Hensel, 15 Broad St.. 
New York Y., secretary 

Ina tise} to Orville H. Tobey, Chairman of the committee, The Nat’l 
Shawmut Bank of Boston 7 

“The National Shawmut Bank of Boston owns or controls over 69% of 
the outstanding pref. stock and over 80% of the outstanding common 
stock, and is the owner of the debt secured by the wag bey oh of the company. 
The National eae Bank of Boston confirms that it has assented to 
the foregoing plan has eed with the committee to co-operate in 
carrying it into effect. "VY, 112, p. 1028. 


rnation Co., a e, ash.— Merger Vonsummatea— 
Ca tion Co., Seattle, Wash.—M. C ted 
A Protiction, a 

by B.A. Stuart, President & 990,000,000 Soe thie company im, 1980 fe 

. A. Stuart, President — founder. , This ~ stic outlook for 
Sateen te is based upon the company’s recent eases 

— = “date includes the uisition of the Albers | ong, mo 
Co. of San Fr: , the N field (Minn.) Milk Products 
will » 4, an increased volume in the evaporated — field, 25 large 
dairies in the Northwest, thwest and California which gt A 
Carnation > Serene as a producer and seller of fluid milk, butter, cheese 





e merger w ; with 5 Se eee se P canny 2 Ben agen J Carnation 
n the ‘was CO! 

7 of stock, the basis be ee Bic hanes ot Ccsain tee 

erred and of Carnation for one of 


mon for one of ars 
Albers common. ‘was a $6,000,000 concern while the 
Seen of the “Carnation ¥ Ik Products Co.. is announced as $30,,- 


Tees. name of the parent corporation has been officially shortened to the 
Carnation Co. The Albers products, np F my favora 7A known on the 
Pacific pogo. & under the Carnation banner will be extended to other markets. 
General of the aoe Seay Being been consolidated with those 
my “4 Nett on of leading dat perties in Wash a. Oregon. California 

cqu on ie ies in Was! orn: 
pow be a has — steadily on the ) 
consolidations ‘be Bech Fese i h purch ase oF rezchange ety or a com- 
ese include Port! Damascus Milk <.. ae 


Medea 
mery C Co. Steigerwald Dairy Co. ogg TH Hi Dees a 
Dairy my og Waterloo Dairy Co., Lebreck et ce Cream Co 


Co., Rainbow Dairy Products ve. vine Dairy, We Dairy, Holby Sioresk. 
American Creamery Pure Mill 


est Seattle Dairy, 


Da 
taking over of the Broadview and Pine a a in the Coane 
resion, a deal involving more than $750,000 has just been completed 


announces. 
Pls. ted ——ee will continue a. be our chief product as it has been for 
30 y: states President Stuart. ‘“‘We ppt 41 condenseries 
ay United Sta States, Canada and Euro pe and others in contem' ion. But 
our new dairy holdings will take us into the fluid mille bus and ite 
subsidiary manufacture of butter, cheese and ice cream. We have acquired 
no businesses. In = oe unit added to the 
prosperous and going concern. 
t Sees ys snere economic and efficient operation 
for ye whole may be brought abou 
ere i’ be’ no shake-ups. in personnel So a x oe 
our program, manager opera’ en 
Temain practicality ¢ tne, same. 

“Thus it our expansion has been mainly in the West, but with our 
product wn around the world, and excellent distribution Cequget th 
bo eg United d Btates. it is not improbable that we shall secure da and 

er businesses in ‘other, sections of the country, thus rounding out a 
fonioal national program.’ 


Carnation Milk Products Co.—Consolidat t ton .— 
See Carnation Co. above.—V. 129, p. 


cate Manufacturing Co.—Zarnings.— 


ber net profit of the company (makers of radio tubes) was reported 
as ore $74,411 after charges and Federal taxes.—V. 129, et 


Central-Illinois Securities Corp.—-President Elected. — 
pat ota ected es Ser praataes Hea Cenc to ge 
e D ency 0 tral- of ti 
Sentral -jiRews Securities Corp. and to the first vice- lency of the 
1 Trust Co., formerly headed by Ambassador les G. Dawes. 
Within the Past several months, Mr. Clarke was made a director of these 
utio 
At yt directors’ meetings of the Central Trust Co. and its affiliates, 
Harry B be ine B fei ae a Geckos of - y= gi = Trust ~ and the 
resigna exander as an officer Central Trus 
and the Central-Illinois Co. was accepted.—V. 129, >. 2391. = , 


Chicago Yellow Cab Co.—£arnings.— 


Period End. Sept. 30— 1920—3 Mos.— or, 
Net profit etter’ depres 0s.—1928.  1929—9 Mos.—1928 


taxes, &c ____ 565, , ; 
Earns. per sh. on 400,000 $565,887 $437,990 $1,762,578 $1,395,835 
shs. cap.stk. (no par) - $1.41 $1. 09 $4. $3.49 


October net profit of the company was $232,037 after Oia aa and 
Federal taxes, against $181,366 in October 1928.—V. 129, p. 802. 


Lity Stores Co.—Earnings.— 
Oct.31— + 1929—3 — ; 
Profit, after res. for Sara. ' a Tg 
& conting. & reduc. 


olders’ Ng $661,812 $310,555 $1,125,125 $613,494 


1929—9 Mos.—1928. 





Estimated Federal taxes 72.799 37.267 '123:764 73.619 
Net profit.......-.. , 

| np eee ET $589,013 $273,288 $1,001,361 $539,875 

shs. com. stk. (no par) $0.48 $0.18 $0.72 $0.29 


—V. 129, p. 1595. 





& Fed’! taxes_ =5033.708 sage £18 x$1,280,255 1,024,705 
x fer charging off the en tire expense of common stock during 


on the same baais in the first @ mon yk the of 19 
were equivalent oy HA a $6 Ang Aten 129, Pp. 2862. 
Claude Neon Lights, Inc.—WNot Associated in Flotation 
of Stock of Federal Neon System.— 
In a public announcement to the public and stockholders of the qureny 


with r to the published statements made “4 the name of C 
ws eS , relating to the Federal Neon mg Inc, latter suneeny) 
P. iiollingreorth Pres., and Robert L. Kester Jr., Vice-Pres., 


bad “Claude Neon Lights, Inc., is not a ae to nor has it pa be | 
the association x. ite name or of : any of ite officers in any way whatsoever 
either in - lan set forth in said notices or in flotation of the shares of 
ederal Neon System. 

(2) No ae or director of Claude Neon eke, Inc., has been asked 
to serve or has agreed to serve upon the of the Federal 
s— oo or stem, Inc., nor has in any pote Pier a KF g the use of his name in 

i ection with the published stetenente Lights, Inc., has brought 

e lit ion Ww! ude Neon nc., 
edera! El ox ., George L. Johnson, a nd Rainbow Luminous Profects 
ine. "a still “y = at this oro ‘involved the validity of the pro- 
nsfer of two- 


hirds of the stock in the Claude Neon Federal Co. 
eid obama ot ts cada Dake Luminous Products, Inc. There has 
been no settlement or compromise of this litigation. 

(4) In said litigation Sesrwe L. Johnson has joined with Claude Necn 
ts, Inc., in asking for a determination of the t of Claude Neon 
nom, Inc., to revoke the license granted by it to ude Neon Federal 

This issue is still pen 

Ons) Claude Neon Lights, nc., and its officers desire to disassociate 
themselves from any representation in said statements, implied or other- 
wise, concerning the earn or the right of —— Luminous Products, 
Inc., to consolidate with Claude Neon Federal Co. 

(6) The contract between Claude Neon Lights, Inc., and the Federal 
Electric Co. prohibits the amalgamation or consolidation of the Claude 
Neon Federal Co. with any other company, A a ey the consent of more 
than 75% of the ‘cutetanding common stock of the Claude Neon Federal 
Co. The ornare of on of Claude Neon Federal Co. held by Claude 
Neon Lights, Inc., is sufficient to prevent any such amalgamation or 
consolidation. 

(7) The license granted by Claude Neon te, Inc., to Claude Neon 
Federal for the territory in the Middle West expressly restricted as to 
, Seeeery and to the use of Claude Neon patents for tiectric signs and 


cn Patent litigation between Claude Neon Lights and the Rainbow 
interests is still pending. 

These statements are made in order to remove any erroneous impression 
that might otherwise result from the reading of the prospectus, statements 
or advertisements issued by other parties mentioning the name of this 
company or its officers or directors.—V. 129, p. 3016. 


Colgate-Palmolive-Poot Co.—I ncreases Dividend.— 
An increase of 25% in the lar dividend rate was announced on 
Nov. 25 by President Charles 8. . A quarterly dividend of 6236e. 
gee, of an etpanl Ase sate of Seb) @ caare o8 © the common stock, 
will be ‘paid on Jan. 7 to goog pe B. according to the an. 
e former rate was oS annuall 
The enw = voting the 25 incense, took ¢ the ition that the satis- 


f. progress of the compan the of t ae Co. 
and Colgate & Co. on July 1 i928 ustified the Maher 


records of the company will show an Sesetae al fail ‘leading brands 
in 1929 over 1928, the na ay declared. 

Commenting on the increase in dividend rate, Mr. Pearce stated: ‘‘Dur- 
tng the post akx weeks We we have often been been asked for an opinion on business 
conditions, but have withheld our comment until our cee could take a 
more tangible form than mere words. The increase in dividend rate 
is the best evidence of our faith in the business of the year.”’ 

- eases ted out that the of the company for the bated 
han twice those of the “a. < 
months of 1998 the first quarter of the consolidation. nay- A~ 
for the 1929 period totaled $3,258,277 as compared with Ate 564. 112 in the 


same months a jet 
Lessening 0: bution as well as production costs resulted from the 
merger, along on economies in in nearisnting due to centralization of the sales 
organizations Mr. Pearce stated. The merger, by giving the company © 
mprehensive line of commodities, has been particular advantage 
in fu further extending the market in foreign countries.—V. 129, p. 3172. 


Columbia River Packers Association, Inc.—Earnings. 
The association reports for the 10 months ended Oct. 31 1929, net income 
of $237 ,806 after interest, taxes and de tion, equal to $3 ‘31 a share on 
the 70,160 wae gan shares outetan “a es No comparison is available for the 
corresponding period of 1928.—V 3833. 


Comstock Investment Co.—Bonds Offered.—An issue of 
$1,200,000 Ist mtge. 6% awe bonds, selling at pr an me ~~ 
is being placed on the market by the Detroit 
First National Co. of Detroit. 

Dated Nov. 30 1929; due Nov. 30 1932. Interest (M. & N.) payable 
at office of Detroit & Security Trust Co., Detroit, Mich., crussee withou 
deduction of Federal aioomne ae not to exceed 2%. . $1, , $500 
and $100. Red. all or part in numerical rie on any int. ‘date at 101 and 
int. 1 investment for sa banks in Michigan. 

Mortgagor .—This issue of bonds is to be a direct obligation of the Com- 
stock Investment Co., he hich was formed about three years ago to acquire 
and operate this pro William A. Comstock, President and Secretary 
and well known in Detmott business circles, will continue in active control 
of the organization. 

y.—In addition to being a direct obligation of the company. these 
bonds aresecured b we a closed first mortgage on land and buildings located on 
the east side of Woodward Avenue, extending from Jefferson Avenue te 
Larned St. and appraised by Detroit & Security Trust Co. as follows: 
Land—200 feet on Woodward Avenue by 100 feet on Jefferson 
Avepee = feet on Larned St. at $12,000 per front foot 


Buildings (noe given any appraisal value). 


eens VaImeMee oo os eae sa eee A oe vee aeun ee ee ,400,000 
Sinking Fund.—Indenture provides that the mortgagor t d 
monthly in the sinking fund an amount equal to at least one-sixth of the 
next interest item. 
Income.—It is estimated that the rentals will provide an income to com- 
pany of approximately 1% times the annual interest charges on this issue. 
hese rentals are derived from a diversified list of tenants, most of whom 
have leases expiring about five years from the date of bonds —V.123,p.1511 


Congress Cigar Co., Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1.25 per share on the cogegel 
stock, no par value, payable Jan. 2 to holders of record Dec. 14. e 
amounts were paid on July 1 and Sept. 30 last.—V. 129, p. 2542. 


Consolidated Chemical Industries, Inc.—Financing.— 

; The company proposes the sale of an additional 40.0 ‘ng By shares = Bam 
“‘A’’ stock (no par value) at $26 a share. Preference be given 
stockholders and any g after Nov. 25, weal be cold to ty 
a ty a it was stated. 

from the sale of this stock will be used to 
am v's Plants at San Francisco, Houston prs d, and poten 
t is anticipated that approximately $1,000,000 will be needed 
this expansion program necessary to meet the increased demand for the 
company’s products. The California Corp. has authorized the company to 
Fo ihe 40. 900 shares class A stock to Dean, Witter & Co., San Francisco.— 
Pp 
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Contai Cc . of .—Resu — | of 1928, with indications that in many f kets the demand 
The directors have declared guarvety FP ange ol sao the | Our many ob oaks Gal  Beoden nection ‘at ‘at some 2 at our current Plants, 
Sealy a dividends of like 'deaeus Gane ia oa ie eae fromm Oct. My The nego i. we may expect sales for | 1020 to total 250 to 800% 


A 1 1929 incl.; none since.—V. ¥. 129. p. 3173. 
Crown Zellerbach Corp.—Earnings.— 








6 Months Ended Oct. 31— 1929. 1928. 
Gross Di entsssth bask s Mee ssl Jacke Sew! $7,206,710 $6,636,038 
aia d bith ts tele ok 6 Sma 1,747,225 1,495,493 
iii: nts soncesaus ca nb Aicubcly elas ablalad apie etn "aban eh enti 447 616 353,293 
ak iia soos bs Asset ab aie dhice Behe elas ties hen te tah 915 719,257 
United Ay and Canadian taxes._..........._. 460,274 pa 
Be MI pis cot céuwa cts case sdaoe ,027,628 $2,753,1 
WOGRON GION ais 6 in os RA bt e dn ck - 783,571 aio 395 
Se Gr COUR oii bs ook kc ce etd $2.244,057 $2,238,824 
Shares common stock outstanding........_.__.-_- 1,991,680 1,971, 617 
Se GN ia sok 8 ck cbse ebicbanddd 13 $1. 


Commenting upon the report, President I. Zellerbach said 
“The increase of $274,431 in net earnings over the first 6 mepathe of the 
last fiscal year is most gratifying in view of the general situation in the 
Paper industry. While the net earnings e of common stock are 
y_ the same for the first six months both years, this is due to the 
divid requirements on the preference stock which was issued 
early this year to finance the ye 4e ’s expansion program and on which 
to realized.’ 


earnings are only just 
Net profit available to corporation for the second quarter ended Oct. 31 
1929 Sopated .21.283 068, | equivalent after pref. vidends ting 
$391,624, to share on 1 ,680 shares o' 
depreciation, 


s tetanding. t 
depletion, bond interest and United States and Canadian 


nT aa anqunted a ge 2 eau is tin ning ta 
e ua! vemen “the continu a 

erate rate,” the’ paper Mr. erbach. Demand 
sho growth. In order to meet this Coen we have ey en 
adding to our woh ony capacity, particularly in the East where the recently 
is now bel $1, 000 plant of the West 76 Paper . at Carthage, N. 2 


now remodeled and enlarged. to be be put in opera 
by Feb. 930 as part of the National Paper ucts Co. division = of the 
eusuaides in connection with its other lant in Extensive 
improvements are made in the angen, Wash., plant Crown Willa- 
mette Paper Co. and the Ocean Falls, . Cc. ‘plant er Pacific Mills, Ltd., 
wn Zellerbach subsidiaries .”’—V . 20 


Cuban Tobacco Co., Inc.—$1 Common Dividend.— 

The directors have declared a dividend of $1 per share on the no par 
common stock and the regular semi-annual dividend of 2%% on the pref. 
stock, both payable Dec. 31 to holders of record Dec e€ amounts 

were paid on June 29 ge In gone and 1927 and 1928, ag Hag 
dividends of $1.50 per share are yeas on the common stock, in 
addition, an extra of 50 cents Der s was paid on Dec. soot ov 
128, p. 3834. 

Curtiss Aeroplane & Motor Co., Inc.—Larger Dividend. 

The directors have d © auarterhy dividend of 50c. a share, payable 


eclared a 
Dec. 26 to holders of record Dec . Dividends formerly were paid at the 
rate of 50c. semi-annually.—V. 129, p. 3331. 


Diamond Electrical Mfg. Co.— Christmas Dividend.— 
The directors have declared a 1 Christmas dividend of 50c. per 


Ba yg ge Ss yable . 22 to holders of record Dec. =... 
A semi-annual stock dividend of 2% and the 


reguies 4 uarterl] 
pr omnow f ding ty , recently declared, are payable Dec. ware Colds 
of record Dec. 20 (See V. 129, p. 2234).—V. 129, p. 2543. 
Distillers Corp.—Seagrams Ltd. (& Subs.).—EZarnings. 
Earnings for Yea 1929. 


r Ended July 31 
Profits for the period from March 2 1928 (the date of organization 
of the holding weces amet fe. PET Si Le ob os ccstmdaccknae $533, 
Coens expenses written off_........-..---.------------ 25,358 
SURE Oe phe Cubbinbdabebdntitanup attainment wbanaa 37,319 
NG ced ond badtncukerctoconssevenescnedenne $470,909 
Profits for year ended July 31 1929_._.._-------------------- 2,562,324 
Interest on special loans and advances_-_-.-.....-.-..-------- 160,051 
Sinn cuckbuscamemehe canscdctnepnaniinciamine 14,308 
Profits for year ae > pooviding for income tax...........- $2,287 ,966 
pe COR Cinco tentnbentntncdaseabboutboon 2,758,876 
Conatadaoes Balance Sheet July 31 1929. 
Assets— Liabilities— 
Plant, equipment, good-will, Capital stock. ......--.--- %$15,000,060 
trade-marks and oe .-$13,774,712 | Ace’ts pay. & acer’d liabilities 12,241 
Whisky and spirits at cost, Balance under contract, taken 
raw materials, barrels, kegs over at inception of co. 
and supplies at cost of pur- from Jos. E. Seagram & 
GG ct Sinoe ecm stunk se 6,613,053 Sons, Ltd., for purchase of 
Accounts receivable. ------- 889,074] whisky pay. as deliv. taken 807,373 
dale Ss hell Silonintsinide tes dion aceon 107,215 | Special loans.............. 1,953,111 
Prepaid ins. & oth. def 72,011 | Depreciation reserves... --.- 526,600 
Contingency reserves_-..--- 172,806 
Profit and loss account. - -.-- 2,383,874 
WON ciate’ i Sue $21,456,065) Total _.......--.-.---_- $21,456,065 





x Represented by 1,500,006 no par shares.—V. 127, p. 1812. 


Donner Steel Co.—New President.— 
The directors of this company, control of which was o recently Floyd 4, 8 

Continental Shares, Inc., o Cleveland, on Nov. 27 e 

President of the company on its su the yee 

and the Donner Ore Co. . Smith has been Vice Paneidene and ee 
urer of the company for is pants, He will succeed William H. Donner, 
a et a resignation as head of the company:a few days ago.— 

“ p. . 


Draper Corp.—$1 Extra Dividend.— 
The directors have declared an extra dividend of $1 a ey and the 
a eres, dividend of $1 a share, both payable Jan. 1 to holders of 
record. %. *. a quarterly distribution of $1 a share was made on 
— ° Pp 


Driver-Harris t Co.— Registrar. — 


The Irving Trust Co. has been appointed registrar for the preferred and 
common stock.—V. 129, Pp. 3017. 
, &.— 


DrylIce Corp. of America. Rights 
See DryIce Holding Corp. below.—V. 129, p. 1449. 


DrylIce Holding Corp., N. Y.—Rights, &c.— 
President Robert R. Rust, in a recent letter to the stockholders, said in 


substance 

The DrylIce Corp. of America has made —— strides during the 
past 8 months under its national expansion 

Under contract entered into with ody Union ‘Carbide "& Carbon Chemicals 
Corp., a 60-ton “‘dry-ice’’ plant has been erected at Niagara Falls, N. Y., 
and ay been in operation since May 15. At the } present time production 
is about 35 tons day. Full Beye has not been reached, 7 y 
due to the fact that the - plant of the Carbide & Noeten Chemicals Corp., 
which supplies wend CO; to us, has not yet been completed. It has been 
demonstrated fully ew this plant produces a high quality of ‘“‘dry-ice” a 
a satisfactory cost. nis oss is now ship in carload quantities to the 
New York, Boston Rae hiladelphia markets, and in I|.c.l. quantities to 
warehouses established at Pittsburgh, Cleveland and Detro oit. 

In addition to this, under a working ent entered into last Novem- 
po with the Liquid Carbonic Corp., 1 -ice’’ plants have been 

ructed. plants are located at Albany, N. Y.; ladelphia, Pa.; 

Toon Island Cit NoY:: Boston, Mass.; Jacksonville, Fia.; : Oinetanatt, 0.; 
Minneapolis, Minn.; Atianta, Ga.; Denver, Colo.; St. Louis, 

ex tl company also mo hee a 30-ton plant at Elizabeth, N. J., a a 10- 

lant at nkers, Y 


‘Sa d the past eight months show a eure Dae 
raises, during the past eiglit months, show a the period 





faspense over 


Gpamer ent ie eeional on ital will be required. 
The directors ‘of the Bryles “Scliine Goep Shean this maseet teas 


cquadacetion Stoke the aly Pe approximate 10.215 shares 
of the = oe of the holding corporation, oximately par value, at 


ae ..as of Sept. 1¢ 3690 
for such stock in 
of ota ae ie ce oe ch 19 shares of stock held rc 


(not. later er than an Oct. or, 18 8 i090) anc and nd 80%, oF PT AD per share, Ww will be pavab le 


ie ane ae oe sh Amawes Se tad ie conitintes 
— to underwrite at per P akase all of the shares allotted for 


ption: 
wo With the funds which will be available from the proceeds of the sale of 
the additional capital stock the corporation will be able to make ra pr 
ress in ca: out its plans for the expansion of its business, with resul 
which we co ently believe will be very satisfactory. 


Durant Acceptance Corp.—Liquidating Dividend.— 

This company, in process of dissolution, has mailed to stockholders checks 
for their holdings on the basis of $15. O1 for each — held. The stock 
was originally one publicly at $15 a share, t*e corporation retaining $12. is 
a share after commissions. The busis of erenent tribution in- 


dicates chats the tion earned a fit of $2. 25 a share up to time of 
its dissolution 0S 29. Pp. 2543. pro : 4 


Durkee-Thomas Corporation.—£arni 


8. —_— 
Profit of the Fry 


ny a. = five months of fiscal year to Oct. 31 was 


opproximately $4 tion, $11,000 in excess of full year’s 
A’ a requis uiremnent, te Neto payable have been reduced 70,000 since 
May Si it 1929. n Nov. 15, notes payable were $20,000, the only indebted- 


new except current accounts pa 


yable. 
have deferred f+ Py on dividends to improve cash position 
further.—V. 127, p. 828. a 


Equitable Casualty & Surety p matte y soa &ce.—_ 
The stockholders on cs et 5 approved, a crease ye ee on = 
,000 risliares of 000.” ible increase will be 10 go 

new 8 

capital and $30 to surp This increases the number of 0 going ¢9 
shares to 130,000.—V. Do p. 3174, 3018, 288. 


Erskine-Danforth Corp.—25c. Eztra Dividend.— 
The directors have declared an extra a of 25c. a share and the 
regular quarterly pe ge, of $1 a share on the common stock, payable 
Dec. lto holders. of record Nov. 29. An PP mg dividend of the same amount 


each of the four preceding quarters. 
directors also declared t he regular quarterly dividend of 2% on the 
 - epelinnaane Ppayabie Jan. Tee belaaes of record Dec. 28.—V. 129, D, 


Exchange Buffet Corp.—Earnings.— 























Period End. Oct.31— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross profit. ....._._-- 166,555 $141,411 $340,654 $288, 
Deprec. & Federal tax_- 45,43 39,723 91,784 80, 

Net profit......- .- $121,116 $101,688 $248,870 $208,145 
Dividends--....-...-- 93,750 93,750 187 ,500 187,500 

Surplus. ..-......... $27 366 $7,938 $61,370 $20,645 
Earns. per sh. on 250,000 

_=. cap. stk. Ge par). $0.48 $0.41 $0.99 $0.83 

. 129, p. 3018 
Fagoct Motors Ce.  (& Subs.)—Earnings.— 

9 Months Ended Sept. 3 1929. 1928. 
INI en ao 2 re eg cue $3,305,647 $2,875,148 
OE 6 EBS IE Sn ger Sig RN RGA EA ey 2,557,178 2,267,087 
ES REO E SAE 331,1 290,063 

lommercial overhead. ......----------------- 195,257 154,225 

Oo RE pe a SR apt ee BE ap AA $222,042 $163,773 
saodne a aq IRS: LARS PE a Ron td ate, PE ieee 154,803 162,731 

NE ee cs sae meee epee ale $376,845 $326,504 
SR Sin bak CE Cc emeenenvsckhnnan © 96,267 104,854 

OMENS o.oo s ncn dons ccanednanaennaeknen $280,580 $221,650 

Consolidated Balance Sheet Sept. 30. 
Assets— 1929. 1 ittes— 19 1928. 
nbinitinumes $180,071 $123, 077 Common stock - . .$2,000, 000 $2,000,000 
Accts. receivable... 642,927 2,263 ferred stock --.- "500 
Notes & trade ac- Notes & trade 

ceptances - - -_- - y498,569 381,418} ceptances--.-.-.. 489,856 227 ,367 
Inventories - - - - - - 1,421,401 1,347,803) Accts. payable... 397,174 371,078 
Fized: Real estate, | Deposits on contr 21,097 3,686 

build HMabilities... --.--- 671 

mach. & fixtures. 2487, - 366,049 Deferred liability - 54,254 28,351 
Patenta......... ol... 3 Reserves _..-..-. ws 4,558 28,879 
Investments ..... ------ 10,000 Bonded debt - - - - - 525,000 600,000 
Prepaidexpenses _. 114,918 158,564 Surplus. _-.--.-.-- 1,033,070 869,201 
Stock prem. & disc. 2,020,560 2,020,560 

After deducting nuerve of $41,400, y Lass Yeutry reserve of $146 go and 
ded reserve 0 reserve 

~ z After depreciation of $449, 4.56? 729 


ae paper of $707,850. 
. 1290. 


Equity Investors, Inc, of Massachusetts.—Change in 
Name, &c. 

See Second ‘Incorporated Equities, Inc., below.—V. 128, p. 4329; V. 129, 
p. 


Farmer & Ochs Co. of New York.—Bonds Offered.— 
Stein Bros. & Boyce, Baltimore, are offering $1,000,000 
5-year guaranteed collateral trust 6% gold bonds, Series B, 


at 100 and interest. 

Dated Nov. 1 1929; due Nov. 1 1934. Int. payable M. & N._ Prin. and 
nt. payable at Equitable Trust Co. of New York, trustee. Red. all or 
part on 30 days’ notice during first year at 102; during second year at 101 
and thereafter decreasing st rate of \% of 1% per annum to maturi ty. 
Denom. $1,000 and $500 cx. Interest payable Ragen ~ deduction 
normal Federal income taxes not in excess of 2% annum. Company 
will refund, upou timely application, as srovided te @ in the indenture, the in- 
tangible personal perty taxes of any state, county or municipality or the 
District of Columbia assessed against these bonds, not to ex , however, 5 
mills per annum upon each dollar principal amount, or any State income tax 
not to exceed, however, 6% per annum on the income thereof. 

Data from Letter of Henry Farmer, Pres. of the Sarre a 

Business.—Compan: anized as a joint stock association un 
laws of the State of New Yor k, is engaged in = business of acqu from 
motor truck manufacturers and finance companies promissory notes, which 
are secured by lien obligations evidenced by conditional sale contracts, 
leases or chattel mortgages on motor vehicles sold on a deferred L ee 
plan. Allsuch notes are endorsed or guaranteed by the truck man 
or the finance companies, -_ in ——- pares ee is guar amtead to 

arm chs Co. by one of a num of large s 
- - im oarpess of of this issue is to fund at a fixed rate of interest 
a portion of the company’s normal ngs which heretorfore has been 
accomplished through the sale in the open market of guaranteed notes 
identice! with the guaranteed notes placed as security to this bond issue 

Earnéfigs.—Company has consistently maintained a policy < charging 
for its services rates Pe which yield a reasonable but not excessive banking 
profit on the he aay employed. The earnings after 2 tog J for the 
com y’s operating expenses and interest on its indebtedness, have been 
sufficien t to Tow a consistent profit to the company on the capital stock 
outstanding, in addition to building up a substantial surplus. 
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trust indenture under 


anteed & 
Co., each of which said notes bears on its face the unconditional guarantee 
ved et ene as Av a ‘*For value received, payment 
at mat unconditionally guaran hei 
All of hove underlying notes are at present guaranteed by the United 
States Fidelity & Guaranty Co. and the Fidelity & Casualty Co. of New 
York. Provision is made, however, for substitution of notes guaranteed 
by other surety companies in accordance with the inden . Substituting 
na) A pear on the list of the tr d ent of the 
United States as ble surety companies; (2) Have an aggregate 
ital, surplus and undivided profit of not less than $5,000,000: (3) Be 
admitted by the New York State Insurance Department to operate in the 
State of New —— Be —— in writing by the company, the guaran- 
bonds the bankers. 
cash in the hands of the trustee at any time may be invested in obli- 
gations of the United States Government, subject however, to the re- 
strictions contained in the indenture. 
The guaranteed notes are issued on a self-liquidating basis so that there 
are always sufficient funds in the hands of the trustee to meet maturing 
guaranteed notes as they come due. 


Condensed Balance Sheet as of September 30 1929. 


Assets— 1929. TAabilities— 1929. 
Bills rec. & investments. -...$10,165,229 | Funded debt --...-.------.-. $1,000,000 
Cb biccinphsreacadoas 816,898 | Collateral notes.......-.-.. 9,255,752 
Accounts receivable........ ,827 | Accounts payable......--.-- 75,982 
Prepaid expenses .....-. enane 19,023 | Reserve for bond interest - - - - 9,167 

Reserve for taxes...-.-..-.-- 16,497 

Reserve for unearned income. 130,512 

Other reserves..-..-..-.--- 34,285 

——_————_ | Capital.......-..--....--- ,000 

Pei avitesnact deb hs apa 5 Sade 1 Es a ehwpconcarancanen 408,783 





Federal Electric Co.—Sale.— 


Samuel Insull of Chicago has announced that the company has contracted 
to sell to George L. Johnson its sign business for a consideration of upwards 
of $7,000,000, but that neither he nor his immediate associates will be 
members of the board of directors of the Federal Neon System, Inc., 
whose securities are now being offered by Charles V. Beb and Co. Mr. 
Insull further stated that he understood Charles Borland. who was Vice- 
Pres. of the Claude Neon Federal Co., would become President of the 
new company. 

See Federal Neon System, Inc.—V. 129, p. 1749. 


Federal Neon System, Inc.—Stocks Offered.—Chas. V. 
Bob & Co., New York, and associates, are offering 400,000 
units of class A stock and common stock at $25 per unit, 
each unit consisting of 1 share of each class. 


Transfer agent, Rguttebte Trust Co., New York. Registrar, Chemical 
Bank & Trust Co., New York. 

Listing.—Application will be made to list the stock on the New York and 
Ch o Stock Exchanges. 


Capitalization— Authorized. Outstanding. 
Olass “A” stock (mo par) . ...-.+--------65- *1,000,000 shs. 400,000 shs. 
Common stock (no per) OE PERRET BES *3,000,000 shs. 2,400,000 shs. 

* Of which 263,442 shares class ‘‘A’’ and 526,881 shares common stock 


c 
have been set aside for the acquisition of controlling interests in Rainbow 
nous Products, Inc., and National Neon System, as outlined below. 

Company .—Was incorporated in Delaware Noy. 23 1929. 

Scope 0, Comgene'® erations.—Company will acquire all of the assets 
of the Federal Electric . which to the electrical advertising and 
Neon tube business. Stock has a set saide to acquire control of 

h bow Luminous Products, Inc., the est national Neon tube 
organization now in existence, and the National Neon Agency. The sale 
of this control’ to the Federal Neon System, Inc., has been approved by 
the controlling interests and the directors in both the Rainbow Luminous 

ucts, Inc., and the National Neon Agency. 

Rainbow Luminous Products, Inc.—-In securing control of the Rainbow 
companies the Federal Neon System, Inc., acquires exclusive arrangements 
with the General Outdoor Advertising Co., the Central Outdoor Adver- 

Co., John Donnelly & Sons and other outdoor advertising companies. 
' The Rainbow companies operate 14 complete manufacturing plants, 
all of which are company owned and centrally controlled. This company 
ranks first in amount of money, time and en devoted to the develo 
ment of Neon products and processes, and is largely responsible for the 
rapid growth in all phases of the industry. The personnel responsible for 
these achievements will continue with the new company. 

National Neon Agency.—The National Neon Agency, Inc., is the only 
national clearing house equip to render to national advertisers and 
agencies a uniform luminous tube service under standard price and deliv 
condtions. The National Neon Asqey has a co-operative agreement wit 
the Lemay | advertising agencies, including the several h agency 
members of the National Outdoor Advertising Bureau. 

By this uisition the Federal Neon System, Inc. will control the only 
a national sell organization in the a. This selling or- 

tion contains the t personnel available and has continually and 
successfully negotiated national business with many of the larger advertisers 
in the country. Among the well known concerns now using luminous tubing 


are the following: 
Frigidaire Swift & Co. Maxwell House Coffee 
General Electric Co. Firestone Tire & Rub. Co. Richfield Oil Co. 
General Motors Co. Standard Oil of Indiana Willys-Overland Co. 
Chrysler Standard Oil of Ohio Coca-Cola Co. 
Goodyr. T. & Rub. Co. Standard Oil of N. J. Carnation Milk 

The ace ang to be combined under Federal Neon System, Inc., will 
have complete local sales forces as well as manufacturing and servicing 
facilities in all important cities. Through specialization of manufacturing 
processes, it will be possible to inaugurate manufacturing economies as 
well as a concentration of mass production in major plants, whereby the 
smaller units may be closed with a resulting economy in manufacturing costs 
running in excess of 30%. 

Federal Electric Co.—The assets of the Federal Electric Co. consist of 
nation-wide selling and manufacturing facilities, manufacturing plants, 
real estate, patents, licenses and large stock interests in subsidiary com- 


anies, including: 

laude Neon Federal Co. of Del. Federal Electric Co. of Michigan. 
Claude Neon Federal Co. of Okla. Federal Sign System of New York 
Federal Brilliant Co. Federal Sign System of New Jersey 
Claude Neon Fed. Co. of Shreveport Federal Sign System of IUinois 
Claude Neon Federal Co. of Kansas Federal Electric Co. of Ohio 
Claude Neon Federal Co. of Mich. Federal Sign System of Mass. 

Federal Sign System of Kentucky Federal Electric Co. of Maryland 
Federal Sign System of Louisiana Federal Sign System of Minnesota 
Federal Sign System of Wisconsin Abel Sign Erectors, Inc. of Illinois 

Prior to the advent of the Neon tube, limitation of the company’s efforts 
to the manufacture and sale of commercial electric bulb advertising proved 
a hea handicap and curtailed profit-making. Recognizi the great 
Possibilities of luminous tube lighting, the Federal Electric Co. in 1927 
organized the Claude Neon Federal Co., retaining a two-thirds stock 
interest therein. These companies enjoy the exclusive franchise for the 
17_middle-western States under the Claude Neon patents. 

The following consolidated earnings (for calendar years) of the Federal 
Electric Co. and its subsidiaries show the growth which succeeded its 
entrance into the Neon tube advertising field: 1927, $320,210; 1928, $634,- 
077; 1929 (10 months) , $701,759; 1929 (est.), $1,010,200. 

Thus actual and estimated earnings for the current year, 1929, are 300% 
greater than the earnings for the year 1927. The 1929 earnings referred to 
above represent a net profit of 2244% on the gross volume of business to 


be done. 
Present earnings of the Federal Electric Co., which are at the annual rate 
of $2.50 per share based upon the 400,000 shares of class A stock to be 
pty oe outstanding, are 66 2-3% in excess of the dividend requirements 
stock. 
The earnings of Rainbow Luminous Products, Inc., are on abasis com- 
parable to those of the tube division of the Federal Electric Co. 
y srotgedios ae of Federal ng System, ea a eager 4 of the 
nm System, Inc., places that com n a position where an 
immediate increase in business must naearally ‘ollow. In these 17 im- 
— States alene, a conservative estimate of the annual volume of bus- 
te be done by the Federal Neon System, Inc., at an early date may be 
subdivided as follows: 





Sign divisi $16. 00.000 
n SR ctlineethe veka eh hebadcankosonednonaaeiot 
Architectural and decorative lighting. _............--------- 10,000,000 
OQUusR ene GA VUN SE 0 bin Bed Linde wbdsd bs cccsesdicunsede 5,000,000 
Aviation li — iawiirdddiviniedd, A dldiehvidubebsbsbamn nea 5,000,600 
Railread identifications and signal lighting............--..---- 2,500,000 
Patel VR. oon cadkstibticsbbidalkbnwndbinrdcediopeoevaes $32,500,000 


Since the company will operate on a national basis, its total annual 
business should be at least double the figures quoted above. 

Patents and ee noe status of patents in the industry has now 
been clarified and clearly defined in the litigation between Rainbow_Lum- 
inous Products, Inc., and Claude Neon hts, Inc., under the Claude 
patents. All the p pecans be of any importance in the Neon Tube field 
are held by the ude Rainbow interests and their patents virtually 
control the practical manufacture of Neon tubes. 

In addition to the broader patents of these two companies, a large number 
of patents upon specific improvements have granted to Rainbow 
Lumimous Products, Inc., all of which now become available to the Federal 
Neon System, Inc. throughout the United States as well as in the principal 
foreign countries; in addition that company will have the exclusive use of 
= ee rights of both Rainbow and Claude in the 17 States previously 
referred to. 

Disposition of Funds.—Funds to be used to acquire all of the Federal 
momers Co. assets mentioned above, and to provide increased working 
capital. 

Stock Provisions.—Alli of the shares, both class A and common, have one 
vote for each share. Class A stock is entitled to $1.50 dividend per share per 
year in any at before any dividends are paid on the common s in 
i lass A dividends are payable Q.-J., but they are net cum. 
After the $1.50 dividend has been paid in any year on the class A stock 
then any other dividends of that year are to be divided both between the 
class A and common stockholders as though they were all of one class. 
All or any part of the class A stock may be called for redemption at an 
dividend date at $35 share, plus such an amount as taken together wit 
all of the dividends theretofore paid on the class A stock wiil equal $1.50 
per share annum from the date of issue. On liquidation or winding up, 
the class A stock is entitled to an amount equivalent to $1.50 per share 
year from date of issue less any amounts in dividends already paid, and $25 
per share in addition. 

Officers and Directors—Geo L. Johnson, Chairman; Charles Borland, 
President; Charles Cason, Secretary and Treasurer. 

The permanent directorate of the parent and subsidiary companies is to 
be chosen, in part, fromthe present decane of the consolidated companies. 


Neon Lights Litigation.—Charles L. Craig, Counsel for 


the company, Nov. 27, issued the following statement: 

Claude Neon Light, Inc., in the New York Supreme Court brought suit 
against Federal Electric Co., Georse &. Jonason, and others, and applied 
for an injunction restraining them from consummat a contract by 
which Federal Electric Co. agreed to sell to Johnson its s business 
including two-thirds of the capital stock of the Claude Neon Federal Co., 
a Delaware corporation and stock in various other subsidiaries for $7,- 

; . After a full hearing the injunction was denied, and the denial 
unanimously affirmed im the Appellate Division of the Supreme Court. 

In a counter cl. im, Johnson demand judgment that Claude Neon Lights, 
Inc., has no right of any kind to revoke or cancel a perpetual license granted 
to use certain Neon piients in 16 Middle Western States, for which license 
Claude Neon Lights, Inc., received one-third of the stock of the Claude 
Neon Federal Co. Claude Neon Lights, Inc., is now under injunction 
restraining it from asserting or claiming that such license is in anywise 
invalid, revocable or subject to cancellation. 


Federal Screw Works (& Subs.) .— Earnings .— 
Period Ended Sept. 30-1929— 3 Mi . 9 Months. 
Consol. net earns. after all charges, incl. est. 
2 Federal wet RL gases gg EO $235,344 $1,093,006 
arns. per sh. on . shs. cap. stk. outstand. 
(no A. Sag an tec itd ee $1.48 $5.51 
—V. 129, p. 1749. 


Federated Capital Corp.—FLarnings.— 


6 Months Ended Oct. 31— 1929. 1928. 
Net inc. after ex. & Federal taxes.___._.......---- $666,542 $198,512 
Average shs. com. stk. outstanding (par $5) .----- 184,712 116,825 
a ne nn eka meth ie anda mie $3.11 . 


—YV. 129, p. 3018. 


Federated Department Stores, Inc.—New Holding 
Company Formed to Hold Majority Common Stocks of Filene’s, 
Abraham & Straus and Lazarus Stores—Bloomingdale’s 
Expected in Shortly. 


The Federated Department Stores, Inc., which is the holding compan 
formed to hold the majority of the common stock of William Filene’s 
Sons Co. of Boston, Abraham & Straus, Inc., of Brookyln, N. Y., and F. & 
R. Lazarus Co. of Columbus, Ohio, has been incorporated in Delaware. 

The directors of Federated Department Stores, Inc. are A. Lincoln 
Filene, Simon 8. Rothschild, Simon Lazarus, Edward J. Frost, Louis E. 
Kirstein, Fred Lazarus, Jr., Edward C. Blum, Hugh Grant Straus, Arthur 
Lehman and Jacob J. Kaplan. 

The first meeting of the board was held Nov. 25 and the following officers 
were elected: Chairman, A. Lincoln Filene; Pres., Simon 8. Rothschild; 
V.-Pres., Simon Lazarus; Sec. & Treas., Hugh Grant Straus. 

It was previously announced that the owners of a majority of the stock 
of Bloomingdale Bros. of New York City had formed a committee for the 
purpose of ultimately joining this group. It is now expected that lega 
details necessary to effect an affiliation of Bloomingdale Bros. with Fed] 
erated Department Stores will be consummated shortly. 


First Cincinnati Corp.—Stock To Be Paid for Nov. 15 
Taken Up—Note Issue Held in Abeyance.—We have been 
informed that the initial subscription on the 120,000 shares 
of stock due Nov. 15 was duly taken up and that the note 
issue, with warrants, is being held in abeyance at the present 
time. Details of the plan of organization of the company, 
as outlined in a letter to the stockholders of the First In- 
vestment & Securities Corp. dated Oct. 17, follows: 


Capitalization, &c.—Company will have authorized 500,000 shares o- 
no par common stock, of which 495.000 shares class A shall have no voting 
power and 5,000 shares class B shall have voting power; otherwise the two 
classes of shares will be the same in every particular. 

It will issue $1,500,000 5-year 6% gold debentures with stock purchase 
warrants, detachable after Jan. 1 1933, and good until Jan. 1 1935, for the 
= ig ore at $30 per share of 15 class A shares for each $1,000 of debentures. 

he total issue is to be purchased by the First Investment & Securities Corp. 
at 100 and interest. 

The common shares will be disposed of or reserved as follows: 

(a) 5,000 class B shares will be purchased by First Investment & Securi- 
ties Corp. at $25 per share. 

(b) 120,000 class A shares will be offered at $25 per share to the stock- 
holders of the First Investment & Securities Corp. in pro ion to their 
holdings. Shares not taken by them or their assigns will be taken at the 
same price by the First Investment & Securities Corp. 

(c) 22,500 class A shares will be reserved to meet stock purchase warrants 
attached to the debentures. 

d) 77,500 class A shares will be reserved to meet stock purchase warrants 
to be sold to the First Investment & Securities Corp. covering that number 
of shares. These warrants will entitle the holders to subscribe for the shares 
at any time up to and including Jan. 1 1935, at $25 per share, and the 
First Investment & Securities Corp. will pay $4 per share for such warrants, 
thus furnishing $310,000 to be paid immediately into the treasury of oo 
company. 

(e) The balance of class A shares, viz. 275,000 shares, will be held by the 
company, to be sold or otherwise disposed of in the future for cash or 
TY, or issued as stock dividends. 

e 120,000 shares offered to the stockholders of the First Investment & 
Securities Corp. will be offered is the form of printed warrants, giving to 
ed subscription rights, one-half to be exercised 


and paid 
for on or ore Nov. 15 1929, and one-half on or before May 15 1930; the 
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November rights and the May rights will be represented by different 


The First Investment & Securities Corp. will undertake to administer the 
affairs of the new com , subject to its board of directors, for an annual 
fee amounting to \% of 1% of the total average assets. 


Robert McEvilley, Secretary of the First Investment & 
Securities Corp., in a letter to the stockholders dated 
Oct. ‘17, says: 
me the formation of the aan Davermnent i} Suenetites eee. R 1924, 
and other desi pg, Pawel pt ee, 


funds. We feel confident in the general future of American business, t 

will increase and further diversify, and that there will be con- 

op: ities for temporary and long term investments with 

for a slow but s growth of profits. It is not our policy to 

strive for immediate speculative profits, but rather to aim toward con- 

structive long-pull investments, based upon a careful study of manufacturing 
neering and research 


—~ —— engi personnel, and the general trend of 
ustry. 

With the foregoing in view, it has been decided to ate in Ohio, 
the First Cincinnati Corp. and offer shares at $25 each to the shareholders 


of the First Investment & Securities Corp. in proportion to their present 
ho. (in the ratio of 2 shares of the new corporation to 1 share of the 
First Investment & Securities Corp) in accordance with the above plan. 
The right to subscribe will be issu n the form of bearer warrants so that 
those shareholders not in a position to avail themselves of the rights ma, 
dispose of them. It is hoped, however, that our shareholders will av: 
themselves of those ts so that the ownership of the new company will 
be, as far as possible, identical with the ownership of the First Investment 
& Securities Corp., as the dealings between the two companies will, of 
necessity, be close. 

The Investment & Securities Corp. will undertake to administer 
the affairs of the new comnnny subject to its board of directors, for an 
annual fee amounting to of 1% of the total average assets. 

The First Investment & Securities Corp. will — and hold all of 
the voting stock of the new heey gd in order to ure a continuing close 
affiliation with the management of this company and of the First National 
Bank of Cincinnati. These shares will be ased at the same price as 
those offered to you: will be entitled to the same dividends, and in all 
other respects, except as to v power, the two classes of shares will 
identical. In addition, the First Investment & Securities Corp. is purchas- 

warrants to subscribe for 77,500 shares of the non-voting s , at the 
ce of $25 per share, good for cre pee. It will pay $4 per e, in 
cash, for these warrants, or a total of $310,000. Thus the new company 


will start with a surplus fund amounting to approximately 10 Rot the capital’ 


Paid in upon the sale of the 120,000 class A shares, so that 
start wi 


th a book value of approximately $27.50. 


e shares 


First National Pictures, Inc.—Government Brings Anti- 
Trust Suit—See Warner Brothers Pictures, In., below.— 
V. 129, p. 3174. 


Florsheim Shoe Co.—New Plant.— 
Chairman Milton S. Florsheim says: ‘‘Weare going right ahead equipping 
@ new unit, which will be our fifth, for the manufacture of women’s welt 
shoes exclusively. Our confidence in the future is such that we feel satisfied 
20 can Fo output and really look for good business in 1930.’’—V. 
» PD. . 


Foremost -tegy | Products, Inc.—Merger.—At special 
meetings of the directors of this corporation and of the 
Southwest Dairy Products Co., plans were upon 
calling for the consolidation of the two companies, this 
forming the largest dairy products organization operating 
in the southern portion of the United States. The consolida- 
tion will be arranged through an exchange of stock, but both 
companies will be operated independently of the other for 
the time being, thus taking full advantage of the good-will 
which each organization has built up in its respective ter- 
ritory. The announcement further states: 

The Foremost corporation, which was originally organized by J. C. 
Penney, head of the chain store system; Ralph W. Gwinn and their asso- 
ciates, will continue the dominating factor in the consolidation and Mr. 
Penney will continue as Chairman of the.board of the enlarged company. 
The consolidated company will have an annual sales volume of upwards 
of $15,000,000. 

In connection with the proposed consolidation, the Foremost corpora- 
tion will increase its authorized common capital from 1,000,000 shares to 

,000,000 no par value shares. The merger will be consummated through 
an exchange of 1.42 shares of Foremost common for one share of South- 
west common stcck. There will be no change in the status of the bonds 
or preferred stocks of either company. i 

uccess of the merger plan is assured, as ener 51% of South- 
West common stock has already assented to the plan. Following comple- 
tion of the merger, —— all Southwest common has been deposited 
under the plan, the Foremost corporatino will have about 556,600 shares 
of common stock outstanding. In addition to the merger, negotiations 
are now under way for the acquisition of additional properties and further 
improvements and extensions to properties now owned. These develop- 
ments will call for additional financing on the part of the consolidated 
company which has been arranged through George M. Forman & Co., 
and Moore, Leonard & Lynch, bankers for both companies. 

J. C. Penney, Chairman of the company, recently made a tour of the 
territory in which the company operates, which includes North and South 
Carolina, Georgia, Florida, Mississippi, Alabama, Louisiana, Arkansas, 
Missouri and Texas. In connection with this tour Mr. Penney stated 
that “there is a $300,000,000 undeveloped potential dairy business in the 
south alone. The activities of the Foremost Dairy Products organization 
will be devoted to the development of this potential source of income.” 
In addition to Mr. Penney, other officers of the merged me pr | include 
Burdette G. Lewis, President; C. M. Conway, Vice-Pres. in charge of 
acquisition of new properties. and now President of Southwest Dairy; 
Olaude 8. Dawley, Vice-Pres. in charge. of finance; E. T. Laubscher, Vice- 
Pres. in charge of Texas operations, and Hugo J. Larson, Vice-Pres. in 

of production. 

Control of the merged organizaion will rest with a group of trustees for 
a@ period of ten years. The voting trustees in addition to Messrs. Aro 
Lewis & Co., are Robert Chambers of George M. Forman & Co.; O. G. 

Drake, of Moore, Leonard & Lynch; R. W. Gwinn of the J. C. Penney- 
‘Gwinn Co.; C. L. Rood and Claude 8S. Dawley.—V. 129, p. 2394. 


Foster Wheeler Corp.—/ncreases Dividend.— 

The directors have declared a quarterly dividend of 50 cents a share on 
the outstanding 229,115 shares of common stock, no par value. Pre- 
viously the common stock was on a $1 annual basis. At the same time 
the board declared the regular dividend of $1.75 a share on the 22,254 
shares of $7 cum. conv. pref. stock, no par value. Both dividends are 
payable Jan. 1 1930 to holders of record Dec. 12. A quarterly dividend 
of 25 cents a share was paid on the common stock in July and October last. 

Officials of the corporation state that unfilled orders stand, at the pres- 
ent time, at the highest figure in the corporation’s history and that net 
earnings for the year 1929 to date are better than double net earnings for 
the same period 1928.—V. 129, p. 3174. 


Foundation Company.—FE£arnings.— 








9 Months Ended Sept. 30— 1929. 1928. 1927. 
Gross profit on contracts_____._..-- $508 ,657 $924,057 $1,164,168 
I we 440,8 86,060 156,930 

SS $949.535 $1,010,117 $1,321,098 
Exp., ord, taxes, &c.............-- 855,634 832,551 931,034 

$93,901 $177,566 $390,064 


Profit before Federal taxes. _.....- 
—v. 129, D. 1450. 





Fox Film Corp.—Anti-Trust Swit.—See Warner Brothers 
Pictures, Inc., below. 

Listing .— 

The New York Stock Exchange has thorized the lis of 72 
additional shares of “A” common aenck (no par Siow on oftical 
woes of issuance and payment in full making the total amount applied 

The purpose of the issue of the 72,760 shares of additional class “A” 
common stock is to enable Fox Ohio Theatres Corp., the company’s wholly 


su , to : 
j (1) jroo Ly Co. (Otte) which is the owner > and 
FE " Cincinna > eo known as Albee 
Miandation ieeare hotel, which theatre has a a ihe Capacity ond, 

(2) 45% of the capital stock of the B. F. Keith Columbus Co., which is 
the tenant in under a ene lease renewable forever, of = 
property known as the Keith-Albee Theatre in Columbus, O., Ww 
theatre a seat ca. ty of 3,016 seats. 

(3) Title in fee simple to the property known as B. F. Keith Colonial 
Theatre in Dayton, O., which theatre has a seating capacity of 1,812 seats. 

(4) Title in fee ple to the property known as B. F. Keith Theatre 
and Office Building in Dayton, O., consisting of a theatre and office building, 
which theatre has a seating capacity of 2,714 seats. 

(5) Title in fee atuple to the aes known as Keith-Albee Regent 
Theatre situated in Grand Rapids. ich. which theatre has a seating 
are Tithe ig cu h kn Keith-Albee E 

e in fee s e to the pro y known as th- mpress: 
Theatre and Office Building. Sroneting of a theatre and commercial 
property situated in Grand Rapids, Mich., and which theatre has a seating 
capacity of 1,732 seats. 

7) A lease of the perty known as the Lyric Theatre and Office Build- 
ing consisting of a theatre and office ey situated in Bg eeerayye at Q., 
which theatre has a seating capacity of 1,432 seats, which lease expires: 
Jan. 31 1940, and which lease contains an option to purchase said aerate 
and there remains unpaid a balance under said option of $128,000, $28, 
of which may be paid on July 1 1930 and the balance may be paid at any 
time up to Jan. 1 1940. 

(8) A lease of the property known as the Family Theatre and Loft 

Building, Poe syenss Bed a theatre and office building situated in Cincinnati, 
os 1 “ane awe expires Aug. 1 1960 and which theatre has a seating capacity 
of 1, seats. 
- (9) A lease of the pro y known as the Keith-Albee Palace Theatre and 
Office Building consisting of a theatre and office building situated in 
Cincinnati, O., which lease is a 99-year lease renewable forever, and which 
theatre has a seating capacity of 2,614 seats. 

(10) A lease known as the Capital Theatre and Bank Building situated in 
Cincinnati, O., which lease expires April 30 1959, and which theatre has a 
seating coyacity of 1,974 seats; the portion of pe ey ag pe being used as a 
bank building adjoining the theatre will be acqu in fee simple. 

(11) A lease of the property known as the Strand Theatre situated in 
Cincinnati, O., which lease expires May 1 1935 and which theatre has a 
seating capacity of 1,006 seats. 

(12) A lease of the property known as the State Theatre in Dayton, O., 
aie expires Sept. 30 1935 and which theatre has a seating capacity 
of 1, seats. 

The purchase ee for the foregoing circuit of theatres which is known as 
the Libson and Hei feld Circuit, is to be paid partly yy the delivery of 
not exceeding 72,760 shares of class “‘A’’ common of Fox Film Corp. 
and the balance in $4,365,500 of 6% serial notes of Fox Ohio Theatres Corp. 
secured by a first mortgage on the pro ies, which notes are to be dated 
as of Oct. 1 1929 and to mature seria ¥ in amounts of $872,900 annually 
October in each i beginning with the year 1930 and ending with the 
year 1934.—V. 129, p. 3018. 


Fox Theatres Corp.— Anti-Trust Suit.—See Warner Bros. 
Pictures, Inc., below.—V. 129, p. 2865. 


Gardner-Denver Company.—£arnings.— 


, 











10 Months Ended Oct. 30— 1929. 192 
ee. $21420.094 $1'013,956 
DS So ks amok pelea oe ee oie 1,127,031 1,031,245 
Net income from operation. ----.-.-..------- $1,353,063 $882,710 
EL LL LIOR OLE CLL LIE 87,045 36,423 
PEE WOU. = 0 ote alr vw nin oe on pahanhn a $1,440,108 $919,133 
Federal taxes & miscel. expenses-_-------------- 172,012 74,617 
Wind ON is... ce sac ck ocd ones abaudee $1,268,096 $844,517 
Earns. per sh. on com. stock..__--------------- $5.82 $3.75 


—V. 129, p. 2865. 


General Electric Co.—Contract for Electric Boats.— 

Three new electric boats are to be constructed for the U. 8. Engineers 
and will probably go into service the latter part of 1930. One of these, a 
105-foot craft, will be built for the U. 8. Engineers’ office in Philadelphia 
and the other two are 90-foot towboats. All three will be imme Diesel- 
electric propulsion, utilizing electrical equipment manufactur by the 
General F lectric Co. 

The 105-survey boat will be built by the Charleston Drydock & Machinery 
Co. of. Charleston, 8. C. It will be used for maintaining and improvi 
existing river and harbor works on the Delaware River along the States 
Pennsylvania, New Jersey and Delaware from Philadelphia to the sea. 

The two 90-foot towboats will be built by the Charles Ward Engi 
Works of Charleston. W. Va. They will be used for maintaining 
improving river and harbor works on the Mississippi River between the 
Illinois and Wisconsin rivers, and will operate around Huntington, W. Va., 
on the Kanawha River locks and dams. 

The Incandescent lamp department of the company last week announced 
a series of seven new Mazda decorative lamps, for distribution on Dec. 1. 
The new decorative group comprises three definite shapes, two of them in 
three color combinations each. The lamps are referred to as candle, gothic 
and modernistic flame. Each of the new lamps is of the 25-watt medium 
screw base type.—V. 129, p. 2691. 


General Motors Corp.—Prices Increased on Cadillac and 


1, Balle ete have been increased, effective Dec. 1 of this 

Cadillac and La Salle prices have mn , effective -lo 

ear, from $100 to $200 on La Salle and $100 to $300 on Cadillac. The 
ease in Cadillac and La — prices is a return to about the same list 
rices which prevailed during the past year. 
- According a a statement by £' P. Fisher, President of the Cadillac 
Motor Car Co., current prices have been adjusted to conform with increased 
costs in producing the new Cadillac and La Salle cars which were introduced 
this fall. 

“It is the policy of the company to build cars of the highest aay and 
to improve upon the quality from time to time as tions will t, 
said Mr. Fisher. ‘It is our belief that added value to both O llac and 
La Salle cars is far more important than the addition of price. 

Accor to Mr. Fisher there should be no over production of auto- 
mobiles during the coming year because of the inventory control and flexible 
manufacturing conditions now in effect in the automobile industry.—V. 


129, p. 3174. 
(Forrest E.) Gilmore Co., Portland, Ore.—Operations. 


—President Chester A. Sheppard Nov. 23 says: 
The company produced during tober an average of 83,101 
day. The net earnings, before depreciation and income tax, for t 


were $52, a 
rise, $00., (Pampa) at present is sel 22,000,000 cubic feet of dry 
ieee oS 23 thoseane gallons per Gay nn Ne 
vi to usan S 
gy tae ny part of October, Vice-President E. L. Hall and the 
writer visited Tulsa, Okla., and while there sold to the Independent Oil & 
Gas Co. 2,500,000 cubic feet of dry gas per day from Plant No. 13, at a 
rice of 7c. per 1,000 cubic feet, thus increasing the income of htis plant 
At a sales contract, effective as of Dec. 1 1929, which was 
costing us approximately $60,000 oe and made new connections for 
the dis tion of our product at a sa of approximately $50,000 a year. 
At nt No. 16 we secured additional gas, thereby increasing the pro- 
duction of this plant very materially. 


lions per 
t month 
































It is reported that a new well at Plant No. 11, u which we have a | ment to the trustee, of Ist m . on improved . Such 

yy Fak a pe Meh pnp — AL, wf CMe 11 bes gallon poy te ty ep s fo ty whee igs he hyd a 
. This z increase Plant No. approxi- etermined company Dprotens. and verage 
pas 1600 gall , aha “y et ties Teale secu or this particular series of notes is 

We secured at Plant No. 3 contracts for 10,000,000 cubic feet of addi- | below that —V. 127, p. 5 

Souel gna. nem necesenty sdditions are made to Plant No- 3, this should harl E.) H R ; 
production a u ,000 gallons y, which, with 4 Co.— _ 
the income from the sale of Yo.000,600 cubic feet of dry gas, will materially - ro es E.) . ires Saag com sdeie 
increase a “4 nded Sept. O— . - . 
WORM op ii denies denadiacbeneers $4,083,726 $3,333,708 +296, 

Ae ee Ben er Boat ns teens | Cons of gocdsedld......-....-0.--. tes2'si1 *i32eo44 aresTs 
of the plants, for the reason that in weathering from C to AA we lose about 1 
25%. This enabled us to take advantage of the additional 25% in Gross profit. ---...-.---------- $2,430,914 $2,007.463 $1,920 

juction, thus the earnings while the differential between the | Shipping & delivery expense - - - - - - -- 125,295 155,860 161, 

op remained at the present a Selling advertising expense ------_-- 1,301,153 1,090,045 1,240,391 

The company also made an agreement with the Louisiana Oil & Refinery | Admin. & general expense - - - -- - - - - - 215,193 209 ,034 207, 
Co. to construct a plant, jointly with the Louisiana Oil & Co., on 
the north side of the Canadian River, at a cost of pproximately 000. Net operating Be ecen nr oncenn $789,273 $552,524 $311,783 
This agreement contemplates that this plant will be able to sell 10,000,000 | Other deductions (net)-_.---...-.-- 85,852 68,161 55,204 
cubic feet of dry gas at 7c. to 8c. It is estimated that this plant when in o for U. 8.-Canadian & Cuban 83.600 70.200 31.725 
ee nee ae Se | ee ree 

pro onately : 

Since turn, our manager at Tulsa has reported that he was able to * Net profit for the period-------- 19,820 $414,162 $224,854 
make a deal for the sale of butane, which has been a drug on the market, | Surplus at beginning of year_- ~~ ~~~ 1,014,041  °821;767 778.315 
yt ito ro whee baa ay Grade oie lant (Pla: t N 14) RN I Pern ar enya cae’ cogil ae 

onal gas has secu a n o. 
which should increas’ the production, without uy material addiilonal | Total surplus..................- $1,634,421 $1,235,929 $1,003,169 
investment, from approximately 3,700 gallons a day to 8,000 gallons a day. | Class A dividends----...-.-..---.. 171,768 175,883 179,495 
The price on the 15th of this month was 62¢¢. for Grade AA gasoline. |. | Dividends on management stock_- ~~ "hee? cee comes 
compan a con se ou oO at | Dividends on management stock - - - -- ‘ ae. ete 
lye. above the average market price, due to the fact that this plant makes | Sundry adjustments ----.....-....- 8,809 Cr.932 Dr.1,908 

The stock market crash did not affect the company’s common stock Surplus, Sept. 30.-_--.-.-------- $1,313,037 $1,014,042 $821,767 


seriously. Price was as low as $1.80, and is now back to 


2. 
We hope to be able to give you additional interesting 5 ee during 
the month of December.—V. 129, p. 3175. 


Gold Dust Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of vot trust 
certificates for 37 ,825 shares of common on official notice of issue to officers, 
employees and voting trustees for cash at the rate of $20 per share and for 
the cancellation of the listing previously granted with respect to such shares 
on official notice of their issue at the price of $40 share, leaving the total 
amount applied for, voting trust certificates for 1,932,681)4 shares. 


Pro-Forma Earnings and Surplus Statement Jan. 1 1929 to Sept. 31 1929. 


{Gold Dust be Py Standard Milling Co.] 
d ore deprec. and interest. ~~~. 


Profit, after income taxes, an $7,140,577 
pS ely a ain cA ARS iS oa SI a gE <A 802,789 
as oe th treks de & oes deensaiin ie tat Hn ctste Digichenpetin dnc we ee ae ia ele ° 
ee ee ee uwedognanibatnassaneknu $5,733 ,767 
GF Mn nab comers icenmen engednenbage neneeso44 $13,596,924 
EEE LER SR ORE POG RN, pal AEA ENES S O A ety $19,330,691 
Preferred stock dividends paid during period__..-.....--.----- 421,191 
Common stock dividends paid during period -_........------- 2,745,341 
Common stock dividend payable Nov. 1 1929._.-.-.---------- 1,117,283 
Loss on sale of canital asseta.-.._.........----------------- ,052,910 
SE SOE cdedabamebnnacksnccandntwonogescmanpand 7569,031 
II I TI na ee oe aa $14,562,996 


* Includes Standard M Co. earnings for first eight months of 1929. 
Gold Dust Corp. consolida with Standard Milling Co., Aug. 20 1929. 


Pro Forma Consolidated Balance Sheet as of Sept. 30 1929. 
Assas— 





TAabtltttes— 
bbvctvedédicuednaaeee $2,542,218 | Accounts payable, &c......- $6,232,795 
Call loans................. ,000,000 | Res. for com. stk. div. pay. 
Accounts & notes, less res.... 6,328,066 BN i Ditttigtnthawncwne 1,121,923 
Inventories................ 17,519,316 | Bonds and notes--....- ~---- 15,091,000 
Investments ............... .738,650| Capital stock..........--- «16,735,572 
pve raed assets..............- . ea | PPG sk Gi dnatves deck nce . . 
charges.--....-.-. 373,291 
ROM Andaudvccancvecace $53,744,287; Total.................-- $53,744,287 


x Represented by stock issued as follows: 64,880 shares of $6 cum. 
conv. pref. s of no par value, and 1,795,091 shares of com. stock of 
no par value.—V. 128, p. 4165. 


Gold Seal Electrical Co., Inc.—Sales Higher .— 
Quarter Ended Oct. 31— 192 


. 1928. 
i Reopen eee "ght 
a, a ey ; : 
Grace Steamship Co.—New Liner Launched.— 
The ‘‘Santa Clara’, the company’s new electric passen liner, was 


launched Nov. 14 by the New York Shipbuilding Co. at Camden, N. J. 
This new vessel, marks another step in the electrification of American 
shipping, is not only electrically propelled but also utilizes electricity for 
the operation of practically all auxiliary equipment and for cooking, refrig- 
eration and other conveniences for passengers and crew. 
The ‘Santa Clara’’ has an estimated capacity of approximately 600 
Pyeepneers and 6,000 tons of freight. Her route will be between New York 
‘ity and western South American ports. She is designed for a maximum 
— of 19 knots, and will probably go into service in 1930. Her general 
ensions are: 499 ft. overall length; 64 ft. beam; 25 ft. draft, and 14,300 
tons displacement. 


The entire electrification of the vessel was accomplished with General 
Electric equipment.—V. 127, p. 3099. 


(F. & W.) Grand-Silver Stores, Inc.—Registrar.— 
The Manufactures Trust Co. has been appointed Registrar for 2,000,000 
shares of no par value common stock. 


The Equitable Trust Co. of New York has been at ated transfer agent 
for the common stock.—V. 129, p. 3332. 


(George W.) Helme Co.—Eztra Dividend , 8%.— 

The directors have declared an extra dividend of 8% in addition to the 
regular quarterly dividend of 5% on the outstanding $6,000,000 common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 10. An extra 
div. of 8% was P id Jan. 2 1929, an extra of 12% Jan. 3 1928, an extra of 
16% Jan. 3 1927, extras of 15% each on Jan. 2 1925 and on Jan. 2 1926, 
while on Jan. 2 1924 an extra dividend of 7% was paid. In March 1928, the 
dividend rate on the common stock was increased from 16% to 20% 


annum, the first payment on the new basis being made on April 2 ions. 
—V. 128, p. 1239. 


Hercules Powder Co.—$i Extra Dividend.—The directors 
have declared an extra dividend of $1 per share and the 
regular quarterly dividend of 75c. per share on the no par 


common stock, both payable Dec. 24 to holders of record 
Dec. 13. 


Regular dividends of 75c. per share were paid on this issue in each of the 
three preceding quarters. Prior to the split up in January last on a basis 
of four new no RB shares for each $100 par share, regular dividends at the 
annual rate of per share ($2 quarterly) were paid, in addition to which 
the company on Dec. 24 1928 paid an extra of $6 per share, and on Dec. 24 
1927, one of $3 per share.—V. 129, p. 2867, 2692, 2237. 


Hibernia Mortgage Co., Inc.—Notes Offered.—Hibernia 


Securities Co., Inc., New Orleans, are offering at 100 and 


int., $100,000 1st mtge. coll. trust 6 old notes, series 
E-1929. rd sl Sit 


: Dated Nov. 1 1929; due Nov. 1 1932-1935. Denom. $1,000, $500 and 
$100. muparest, De able (M. & N. 1) at Hibernia Bank & Trust $30 New 


ble on any interest date 
and interest. Hibernia Bank & Trust Co., At el 30 days notice at 101 


These notes are the direct and unconditional obligations of the company, 


and in addition are secured ratably and without preference by the 


| but before provision for bo 





* The net profit, as stated above, is after providing for depreciation on 
Permanent assets. 


Consolidated Condensed Balance Sheet Sept. 30. 








Assels— 1929. 1928. Ltabilities— 1929. 1928. 
Land bidgs. mach. Capital stock - - --- $3,373,477 $3,400,469 

& equip., &c- -x$3,831,898 $3,671,134) Draft payable - - - - 3. Sa eee 
Gs han hea ane 78,768 138,241} Accounts payable - 49,626 92,747 
Due from cust. Accr. salaries, dists 

tradeadv.,&c.. 504,554 SS ME ee a cis meme 116,460 39,876 
Merchandise inven 365,256 313,962 | Res. for U. 8. &c., 
Cash va!.oflifeins 163,652 149,617 ata a ga 100,737 76,393 
Notes & accts. rec. Other liabilities - _. 75,307 76,566 

employ &sundry --.-.-.. 12,798 | Reserve for conting 29,227 29,228 
Sunda. invest .accts. Rentrec.inadvan. ------ 131 
ie le nase eo 4,221 2,273 | Surplus.......... 1,313,037 1,014,042 
Patents & copyr - - 1 1 
Deferred charges.. 114,521 126,368 

Tet oceatnn $5,062,872 $4,729,452| Total_.....--- $5,062,872 $4,729,452 





x After deducting $960,539 allowance for depreciation. y Re 
by 84,952 shares of class A stock; 90,000 shares class B stock; 3,872 
management stock, all of no par value.—V. 129, p. 3176. 


Honolulu Consolidated Oil Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 50 cents per share and the 
regular quarterly dividend of 50 cents share, both payable Dec. 16 to 
holders of record Dec. 5. An extra dividend of the same amount was paid 
at this time last year.—V. 128, p. 1565. 


Horn & Hardart Baking Co.—Earnings.— 


ted 
shares 
we 




















Years Ended Sept. 30— 1929. 1928. 
Gross qperating DOGRNIN. 4 - kh unanhsonkseuncdud< $14,855,990 $13,482,404 
Ma l costs, salaries, wages & other oper. exps_._ 11,884,983 10,676,670 
Maintenance & repairs. _......._........-..--- 338,133 307 ,182 
Taxes, insurance & water rents._.........-.-.--- 307 ,892 304,441 

Operat: Wi tai pic cetocdsaciincdsnsiene $2,324,980 $2,194,110 
Interest ne oe sali ik doi apn aie lh sek Risin toni Oats 390,407 390,114 

Net income before deprec. & Federal taxes - ----- $1, .573 $1,803,995 
Divides PORNUNE.. 3 xcit oe Eemndadinnbnapconnen> F860 206,960 

Watel Gumetees . o4 - cisidcieutis ic. seks. $2,212,433 $2,010,955 
Depreciation & reserve.-......---..----------- 548,015 479,249 
PORTER ET Ts © os ccaciipmascinbarscccanewe 166,559 164,346 

Nab R00 s cries a cid einddittintinas dahdeeueies $1,497,858 $1,367,360 
pe EE ET TE Ear eee ee 783,700 796,006 

Balance to surplus-__-_..-..-----.------------ $714,158 $571,353 
Earns. per sh. on 97,970 shs. cap. stk. (no par) _- $15.30 $13.96 

Balance Sheet Sept. 30 1929. 

Assets— TAabdtlittes— 
niet Mae ern Cae ee pe $663,418 | Accounts payable --.-..--.--- $388,801 
Accounts receivable - -.--.--. 87,755 | Accrued expenses - --------- 693,754 
Inventories. _......-------- 469,204 | Notes payable ------------- 450,000 
Oe EE 656,325 | Reserve for Federal taxes - - - - 166,559 
Real estate, land, fixtures__y13.207,921 | 5%% serial notes ---.------ 2.000,000 
Other Qe. os 6s be oe te 224,764 | Long term mortgages - - - - --- 5,430,000 
Genbwe sc oiais 850. sss cis 92,000 | Capital stock & surplus - - - - - x6,272,273 

Webs cides a vksevcs cds $15,401,389 iii ibid sc Ula tp im wien Rare a $15,401,389 


x Represented by 97,970 no par shares. y After reserve for depreciation 
of $3,382,894.—V. 128, p. 1917. 


Hoskins Mfg. Co.—60c. Extra Dividend.— 

The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly dividend of 60 cents per share on the 
ae stock, no par value, both payable Dec. 31 to holders of record Dec. 


Regular quarterly dividends of 60 cents per share have been paid since 
and incl. Dec. 31 1938, and in addition, an extra of 60 cents in cash was 
paid on latter date and an extra of 15 cents on March 31 1929. A 25% 
stock distribution was made on April 1.—V. 129, p. 2867. 


Household Products, Inc.—Ezira Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50 cents share, 
payable Jan. 2 to holders of record Dec. 14. A similar extra distribution 
was made in Jan. 1925, 1926, 1927, 1928 and 1929. The stock at present, 
is also on a $3.50 annual dividend basis.—V. 129, p. 1453. 


Hy grade Food Products Corp.—Earnings.— 
Frank R. Warton, Chairman of the Board, makes the following statement: 
Our first 10 weeks of operation since the recent consolidation from Aug. 
24 to Nov. 2 showed of $210,406 after providing for depreciation 
ynd interest and Federal income taxes. Deduct- 
ing therefrom accrued bond interest, but before deduction for Federal 
income taxes, earnings applicable to the stock were $140,958, which, it 
will be noted, is at the rate of approximately $2.60 per share per annum. 
The management considers these initial a reasonable indication 
of the prospects of the business. History of the industry over a period of 
years indicates that trend of sales and price ratios are not affected by 
fluctuating industrial conditions. 

The od under review has been one of reorganization and co-ordination 
by the management, and of instituting in the acquired businesses the well- 
established policies of manufacturing and merchandising already existent 
in the Hygrade company.—V. 129, p. 3020. 


Imperial Tobacco Co. of Canada, Ltd.—Earnings.— 


Sept. 30 Years— 1928-29. 1927-28. 1926-27. 1925-26. 
Nes profit... -...-..- $5,862,208 $4,874,733 $4,371,613 $3,672,851 
Pref. dividends (6%) - - - 483, $1,641 480,932 481,459 
Ordinary dividends (6%) 2,733,147 2,276,723 2,193,002 


. , 





Balance, surplus - - --- $1.697,681 $1,249,291 


$2,645,752 $2,116,368 
1 9,645,105. 8,434,781 


Profit and loss surplus-. 5,153,329 11,002,957 
* charges and income tax . 


After all expenses, 











Nov. 30 1929.] 


CHRONICLE 





3483 














Balance Sheet Sept. 30. 
1929. 1928. ‘ 1928. 
Assets— s 3 
Real est. & bldgs.. 2,297,314 2,191,638] Preference - 8,030,000 
Plant, mach’y, &c. 2,944,773 2,823,043] Ordinary --45,510,960 37,925,800 
will, trade- Sundry credit, &c. 3,011,622 766 
marks & patents28,816,801 28,816,801} Capital surplus... 101,579 101,579 
Invest. in assoc.cos 6,091,493 6,047,012] Reserve funds... 3,057,594 2,751, 
Other investments. 3,303,404 1,349, General reserve... 803,000 803,000 
Gs beet d is So 871,488 3,771,151] Profit and loss.... 5,153,328. 11,002,957 
Stock, in trade and 
leaf funds - - _ __- 13,845,302 12,362,588 
debtors, &c 7,497,510 5,821,657 Total (each side)65,668,085 63,183,670 
—V.-127, p. 31 
E industrial | Acceptance Corp.—Ezira 2nd Pref. Div.— 
The an extra dividend of ‘4 of 1% on the 2nd 
ef, storks dividend of soe. un the common to % on ’ 
all payable Jan. of record Dec. 20. & Chvinees of the comm 
amount on and an extra of the same 


common stock amount on second 
Ths. also paid on July 2 1928 and on Jan. 2 and July 1 1929.—-V. 1 


— Ingersoll-Rand Co.—Ezira Dividend of $1.—The direc- 
tors on Nov. 27 declared an extra dividend of $1 per share 
on the common stock, no par value, gee Dec. 31 to 
holders of record Dec. 9. An extra of like amount and the 
regular quarterly of $1 per share are payable on the common 
stock on Dec. 2. On June 1 last an extra cash distribution 
of $1.25 per share was made and the regular dividend rate 
was increased from 75 cents to $2 per share quarterly.—V. 
129, p. 2693. 


Insuranshare Certificates, Inc.—Ezchange Plan Oper- 
ative.— 
SeeJInsuranshares Management Co. below.—V. 129, p. 3333. 


Insuranshares Corp. of Delaware. — Listed — Holdings. 
Trading in the class A stock of the Co.onthe New York Stock Exchange 
pe Nov. 26. The stock recently was approved = listing on the Ex- 
change. It had been traded in on the ime Pincha 

pe ge ny is an investment trust lizing i Denk and insurance 

. Its portfolio is distr! ted in the following manner: 

Ban eoeen, 18.8%; insurance stocks, 3%: miscellaneous issues, 3%. 
he portfolio contains the following stocks 


Fire Insurance. Banks and Trust Companies. 





Company— Shares.| American Pacific-_.....-...--..- 300 
pe ee 185 | Pacific Trust Co-__-..--....-----.- 300 
Agricultural Ins... .........---.-. 147 | First Nat'l Bank, Boston snsli eascnnp tout 1,000 
American Alliance-.-..........-. 650 OP ese 105 
Boston Insurance-__.....-..-.-.-- 60 TO DOGGIE. 2. cic w ce cnccnncs 200 
ff * i ee eee ee ie: ft 2 eee 204 
Continental Ins..--....-....---- 6,519 | Guaranty Trust-__-.......------- 360 
Fidelity-Phenix.-__.-.......----- ,907 | Manufacturers Trust -_-.--.------ 500 
Franklin Fire Ins----.-......---- 1,294] Marine Midland Corp--_--..--.--- 1,600 
Great American Ins-._-__-..---.- ,000 | Union Trust of Pittsburgh "Ea ee 4 
Hartford Fire Ins__--.....-.-.--- 930 | Title Guar. & Trust --.-__-...--.--- 560 
Home Insurance. -.-__-._._._-.--- 120 | Union Trust of Rochester. Movants 200 

BE? REED. cnn eccwciinacwiis¢ 100 Life Insurance. 

Insurance Co. North Am---_-_-_---- 11,303 | Aetna Life Ins______.__.-.------ 1,100 
National Fire Ins-___._.._..----- ,360 | Conn. Gen. Life Ins_--_--....---- 480 
Now Hampshire Fire-. .- oe eee ey are nr Ts 598 
WResmas IMS. 2-2 2 oe cece cee 591 Casualty Insurance. 
Providence Washington BO nticants 10, Aetna Casualty & Surety --------- 3,720 
St. Pa Foul F.¢ PE Wire stokes cee 2,376 | Bond & Mortgage Guaranty - ____- 2,000 
Jon RE aap e 473 | Fidelity ana Deposit_--..-....--- 1, 
Sreineheid | Ret aasiPwnwabewnd 110 | General Alliance Co--_-..-..--.--- 8,000 
Hartford Steam B.I_._...---.---- 10 
Foreign. Lawyers Mortgage--_-..-...------ 2,820 
Sun Life Assurance______._.____- 25 | National Surety __-__._....------ 430 
New York Title & Mortgage -- - --- 1,510 
Miscellaneous. Preferred Accident -__.....-.----- ’ 
International Harvester- - -_------ 2,000 | Protective Indemnity -.-...--.---- 501 
Minneapolis Moline -.-..-_ ------- 4,500|}U.S8 Fidelity & Guar......--.---- 3,539 
Newton Steel__-___..._....----- 500} U.S. Guarantee--_-..-....-.--.-- 4 
—V. 129, p. 3333. 
Insuranshares Management Co.—Ezchange Plan Oper- 
ative.— 


The holders of Insuranshares Trust Certificates, series A-27, C-27, F-27, 
H-27 and Ft are notified that the plan for exchange of the certificates 
for stock of Insuranshares Certificates Inc. has been mate < rt) tive. In 
accordance with this action, the directors of anagement 
Co. have ordered the redemption of all Insuranshares Trust tes. 


Notice of Redemption of Certificates.— 


Insuranshares Management Co., with the approval of tupareneheres 

perp... as proviies x the indentures and trust agreements under which 

Insuranshares Trust Certificates have been issued, has filed with City ‘Bank 

Farmers Trust Co., 52 Wall St., New York, the trustee, written directions 

requiring Insuranshares Trust Certificates of all the series to be redeemed, 
Dec. 31 1929 as the date of such redemption. 

On and after Dec. 31 1929 upow surrender to City Bank Farmers Trust 


Co., of any oe contains Trust Certificate then issued and outs tanding 
(unless the right to redeem john certificates has been ed), the dis- 
tributive share represented by such Trust Certificate will paid by the 


trustee to the holder of the certificate so surrendered. 

The terms of such redemption are as follows: 

The redemption of trust certificates will be made in securities, in cash, 
or partly in cash and partly in securities, pursuant to supplemental written 
directions from the Insuranshares Management Co 

City Bank Farmers Trust Co., as trustee, has been directed to reserve and 
Pay upon such redemption the necessary fees, taxes, expenses and charges 
of eac sree fund as provided each indenture or trust ‘eement. 

The actual value of the trust funds and the distributive share to be paya- 
ble in respect of each class A and class B siiare of each series u on ae ee 
demption, will be determined on Dec. 16 1929. On and after - 17 1929 
the results of such determination will be on file with City beak ‘Farmers 
Trust Co., and with Insuranshares Corp., 49 Wall St., New York, for in- 
spection. 

On and after Dec. 31 1929 eo { Bank Farmers Trust Co., as trustee, 

been expressly authorized and directed to set aside a amount 
in cash or securities at market value, as determined in the audit for 
account of the holders of the trust certificates not theretofore surrendered, 
and to subdivide the same into such lots or portions as are standing and 
and sufficient for the redemption of each trust certificate no ee ing, and 
after such action City Bank Farmers Trust Co. will be released from all 
further duties and obligations under each indenture or penne agreement, 
except the payment and delivery of securities and (or) cash upon surrender 
of trust certificates as above provided, the application of reserves and the 
rend: of proper tax returns.—V. 129, p. 3333. 


International Match Corp.—Increases Dividend.— 
The directors have voted a 25% increase in the dividend rate on the 
partiepeting preference and common stocks, thus putting both on a $4 
is. The increase reflects the steady growth in earnings in 
focent dems during which the company has co-operated with the Swedish 
Match Co. and Kreuger & Toll Co. in the world-wide expansion of the 
organization's influence in the match industry. The most recent develop- 
ment in this program was the arrangement for a major pay nang hg by 
- group of companies in the German Match concession for a long 


of 

The dividends above declared are payable Jan. 15 1930, to holfers of 

record Dec. 26. The new rate resents an increase of more t 53% 

over the rate of $2.60 year w _—_ preference stock is entitled to 
before any dividend can be =, on the yee Practically all 

the common stock of the Internat he 





@ International Business maeninen, Co 
Distribution—Larger Cash Dividend Corp——5% Stack have 
declared a 5% ps dividend and a yb cash dividend 
of $1.50 ope share on the capital stock, no par value, both 
payable Jan. 10 to holders of record Dee. 21. This places the 
= 2 ” annual cash dividend basis, com with $5 
m previously. A stock dividend of 2% same amount 


was deal Podge time last bry (V. 127 . 3100). , 

n Nov. e compan 000,000 , it is stated.— 

V.129, p. 2868. 4 
International Milling Co. (of nw gra apie = to 

Jide $1-564°730 $1s65140 $i 127 44 $1036 457 

interest om hemdeiuckccae....-. | .....- 287331 29,694 








6% pref. dividends - . ___ De. 8 bah a, eer eek > te ee 
Common dividends. _. __ 712,500 ane 4 00 et ,500 
Com cn alan > We ee ae eee 

Balance, surplus - - - __ $541,930 $897 ,077 $466 ,828 $491,127 
Previous surplus... ___- 4,887,828 3,810,170 3,239,043 2,747,916 

from sale of com. 

stock held in treas____ 135,287 116,575 oy ee ne 
Over prov. for taxes____ 14,101 O4..008 ee SS” ewe 
Prem. on sale of pref. stk 19,000 LO JG 2 <. s Srendsin Sena 

Total surplus-_-__.__. $5,598,146 $4,887,828 $3,810,171 $3,239,043 

ares com. stock 

stand. (no par)-____-. 50.000 ,000 50,000 
Earns. per share-_______ 8.32 $16.67 


$13.28 $27.20 $18 
x After making full provision for Federal and Canadian taxes. 
Balance Sheet August 31. 





Assets— 1929. 1928. Liabilities— < $ 
rhe et & plant _ . $7,524,424 $6,933,095|7% pref. stock.... 3,119,900 2,976,800 
ie eh alains & = ariel ,332 926,50116% pref.stock.... 989,600 sacsen 
ya receivable. x 1, 124,609 1,301,027 | Common stock. --. 2,500,000 2,500,000 
Investments - _-_. - 735, 404,788 First mtge.bonds— 402,500 431,500 
Fds. for red. of bds 15,701 3,947 | Notes payable.__. 5,399,250 2,003,250 
jury stock - -- ee Miata Accts. payable-._. 1,204,62 781,099 
Salesman advances 16,987 16,296 | Pref. div. accrued _ 69,223 52,094 
Adv.ongrain..-.. 268,504 239,068 | Taxes, int., comm. 
Due from employ-. 35,411 37,103| &c.,accrued-... 370,424 347,412 
Membership- -----_ 53,425 53,425 | Reserve for maint. 
Inventories _ --_ _ __ 9,588,440 5,354,124 & depreciation... 1,413,825 1,217,762 
Prepaid accounts. 297. 323 190,142 | Conting.reserve—. 156,500 01,789 
Other reserves..... 122,312 59,982 
Total (each side)21,346,310 15,459,519 | Surplus_........- 5,598,146 4,887,828 





x Accounts receivable, less reserves.—V. 128, p. 2641. 


International Petroleum Co., Ltd.—25c. Dividend.— 
A dividend of 25c. Fang has been declared, payable on or after 
hares specified in any bearer share warrants of 
station —_ oer of —? No. 23 at the 
following banks: Mine ia Bank of Canade. Re to 2, Canada; City 
Bank Farmers’ Trust Co., 43 Exchange P1., ¥, City, the National City 
Bank of New York, 36, Bishopsgate, eee a “4 O. 2, E nada. The B , ort 4 
office of the company, 56 oe 8t., Toronto 2, C paymen' 
to shareholders of record Dec. 7 192 e and whose y check, mailed 
by registered certificates of the 1929 issue will be made made by cl ~ led 
from the offices of the com way on Dec. 14 1929. The transf 
be closed from Dec. 9 to . 16, inclusive, and no bearer share Petits 
will be ‘‘split’’ during that period 

A dividend of like amount was te on the new stock Sept. 16 and one of 
12% cents per share on June 25 last.—V. 129, p. 2694. 

International Share Corp.—<Stock Increased.— 

The stockholders on Novy. 12 increased the authorized common stock 
(no par value) from 200,000 shares to 500,000 shares, and a ved the 
creation of an authorized issue of $20,000,000 pref. stock, par $ 

No dividends have yet been paid on the stock of this ‘corporation. See 
also V. 129, p. 3020. 

Investors Association.—Larnings.— 
Period Ended Sept. 30 1929— 
Net income after interest & taxes._._......-.---- 
Earns. Vig on S. 000 shs. cap. stock.....-.----. 
—V. 129, p. 2868 

Irving Air Chute Co., Inc.—Earnings. 

Net income of the come ny for 10 months ended Oct. 31 was $427,553 
after charges and Fed taxes, equivalent to $2.04 a share on 209, .000 
shares of stock. These fi figures include ——— — British properties f ‘or 
first six months but not for last four months o 


Current assets on Oct. 31 were $865,416, Fame ‘current liabilities of 
64,652. Cash and call loans totaled $388,088.—V. 129. p. 3020. 


Kellogg (Spencer) & Sons, Inc.—Earnings.— 











Earnings Years Ended Sept. 30— 1929. 1928. 
Operating income-_-_-.--- $83 eee > Ae ere oe $2,525,477 $2, 1361, 4 
IS oo. oc a ap sts ne so ie or wk ea ee taal ttt ‘673 
NS oe State a aati cas» wo Ae Raaeaie wae ae 455.073 215.726 
a ec essiests ch nba mranalinas lenin Gace 177,000 245,000 
=n inco - bal egy ee me i i fs ate nica ea cahaea vaca $1,297,730 $1, 794: 24.198 

ellogg Realty Corp ONES Cis cee dddbuata.? & Sei 
DE DERE naan cpecdedocuncdocakeebasen 820,000 19 668 

NS Ss es abc besnesaoanmaeh $477 .730 $850,073 
DeIE CUE. 6. « oc 0 os da cndeideeebank 5, j 4,388,956 

NE Se ae belgik Uwe anal $5,522,653 $5,239,029 
Shares cap. stock. outstanding (no par)--------- 550,000 4 
DANE PEE GOES. . .cbikinckin ndbdnaeddannede $2.36 $3.59 


Comparative Balance Sheet. 


Sept.28'29. Sept.29°28. Sept. am, sat eae 
$ $ 


Assets— Liabilittes— 
Plant & property. 8,204,522 5,516,948] Capital stock. _.-x11,500,000 10,000, 000 
Investments_._---- 844,988 1,250,708] Gold deb. bonds.. 1,632,000 1,867, po 
CONE TEE. cn. waecae 132,000 | Notes payable__.. 7,892,256 500,000 
Inventory ------- 11,444,299 7,457,312] Accounts payable. 1,405,814 1,936,658 
GOED i ctie ck ch ote ,767, 917,280! Accrued interest, 
Adv. account raw taxes, &c_.__-. 268,197 


291,760 
200,000 


material pur... 2,537,400 2,430,270} Dividends payable ------ ’ 
Accts. receivable.. 3,675,277 2,332,908| Other reserves.... 758,833 255,659 
Notes receivable - - 30,086 31,286 | Surplus........- 5,522,654 5,239,029 
Prepaid accounts. 475,795 221,391 








Total (ea. side) .28,979,754 20,290,107 
x Represented by 550,000 no par shares.—V. 129, p. 1135. 


King Philip Mills, Fall River, mg “a go 


Years End. Sept. 30— 1929. 1928. 1926. 
Net earns. a. all a. ab $440,000 $146 ,004 3537. 287 $352,686 
; . on 22, 
pee pcan $19.56 $19.82 $23.88 $15.67 
Done Sheet oom 30. 

Assets— 1929. 192% ittes— 1929. 1928. 
Construction - .-.- $2,612,463 $2,612, 483 Conttal: stock .....- $2,250,000 $2,250,000 
Cotton, cloth Reserve for taxes - 40,000 50, 

materials... --. 1,034,643 640,402 | Reserve for depre- 

Cash & accts.rec. 401,991 742,648| clation.....-.-.. 337,939 284,508 
U. 8. securities... 600,000 600,000 | Profit and loss__.. 2,021,159 2,011,025 








ssomsaees $4,649,097 $4,595,533| Total-...-.-.-$4,649,097 $4,595,533 





Swedish Match Co., and Toll Con ‘as vegan te this Laronet Masts 
holder of Swedish Match stock.—V. 129, p. 2604. ° 


PAL * ple: Pp. 3257. 
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Kreuger & Toll Co. —Rights— Stock Increased.— 
“American” 


certificates “m, Dec. 5, @ participation 
th Then bly aT 4 aE 
e 
ao York, the National — Co., pot ieee 
oe , Dodge & Co., and the ‘Union Trust Co. 


Due to t Fat eat ste bee Fork Stock Exchange will be closed from 
Nov. 27 until Dec. 2, Wednesday, Nov. 27 was the last day on which these 
righ nm the exchange. Holders of rights are entitled 
23, for every 3 certificates held. 
iscal agents, on Nov. 2 last, 

gooemns held op Por, 1s 
e 
new B shares and Kr. 37, | odin ~ 

American 


techa and offered at 429%, 
share and debenture-holders in the proportion of Kr. 100 new ic. 
poe rage mT for every six old A and (or) B shares held, and Kr. 200 new 
wre bentures for every Kr. 600 old partic. debentures held. (See also 

129, > 2695.)—V. 129, p. 3176. 


Lane Bryant, Inc.—ZIJncreased Common Stock Placed on a 
$2 Annual Cash Dividend Basis.— 
The directors have declared a quarter] 


dividend of 50c. per share on 
the new common stock, payable Jan. 1 to 


Iders of record Dec. 16. This 
Places the new stock on a $2 annual basis, which is oo to m4 per 
share on the old common stock before the ison 3 we The old 
common stock was on a $2 annual basis.—V. 1 


Laurel Oil & Refining Co.—Cor porate Trustee.— 
The bg meee —— National — > t Co. aan ap nod, 
mortgage o e commen an ue 
$ ,000 conv. 10-year 7% bonds, due Nov. 1 1939, and ape trustee under 
trust agreement of the same company, securing an issue of $400,000 conv. 
5-year sinking fund 7% gold notes, due Nov. 1 1934.—V. 129, Pp. 3334. 


Laura Secord Candy Shops, Ltd.—Earnings.— 











Years Ended Sept. 30— 1929. 1928. 1927. 
Net profit after Pil exps., prov. for 
bonus d Cees. | income taxes, &c_. $329. 765 $206 438 $167,811 
Preferred dividend..........--.---. 482 49 ,397 43 ,654 
Common dividend... ........-...--- #3" BS ee cee), eee 
NE aici: a wa ind inci en ota i $219, pe $157,041 $124,158 
Earns. per share on common stock - - $4.28 $2. 
x After deducting $40,000 for equalization ‘of costs. 
Balance Sheet Sept. 30. 
Assets— 1929. 1928. Liabilities— 1929. 1928. 
Fixed assets... ... $453,664 $540,900! Preferred stock... $549,900 $693,000 
a cae n'a 1|Common stock... 354,564 y211,464 
Other assets ...... 16,795 8,952 | Equaliz. of costs - . 80,000 40,000 
Cs titdiiwandos 110,670 77,120) Payables. _-.---.- 36,015 21,550 
Bonds ..........- 743,843 432,503 | Tax reserves - - - -- 42,380 25,771 
Stocks in assoc.cos 115,979 115,979 | Mtges. payable - -- 1,025 1,025 
Receivables ...... ,538 8,811) Surplus........_- 500,246 281,198 
Debane 121,640 89,743 
Spee aye pone $1,564,132 $1,274,009 





page ee er ow 564,132 Sa -? $2463 ae. 
x After eting on oO esented 
no par shares.—V. 127 p. 2968. arg 


Liquid Carbonic ee 
- Be ip he Ended Sept. 30— 
et sales 


1928. 927. 1926. 
So ses sieietlite spill $12, We. 571 $9. 987 ,030 $10. Tie. 555 $10,641,457 
Gross prof. on sales after 


by 41,003 














ded. br. sell. ae. but 
before charging d ag 2,935,302 2,203,469 1,810,973 2,147,220 
oe ee charges - - . 468,700 "338.738 335,023 252,988 
std ata de all $2,466,602 $1,864,731 $1,475,949 $1,894,232 
ome ‘ine. -, int. on rec 
disc. on purchases, &e 377 ,767 244,297 198,423 174,062 
Total income. --_-_-.-- $2,844,369 $2,109,028 $1,674,372 $2,068,294 
. & gen. expenses - 605,708 383,439 372,195 364,940 
Interest, &c..........- 1,131 171,310 336,283 220,333 
Reserve for Federal taxes 244,000 138,912 122,000 178,088 
Net eT avail. 
divs. & prof. shar’g- “Bh. 903,528 $1,415,367 $ 843,893 $1,304,934 
Div. paid or declared - -_ 1,164.6 94 602,500 405,000 (see note) 
Net yet. bal. after ded. 
curr. divs., but before 











charg. profit sharing - - $758 .035 $812,867 $438,893 $1,304,934 
Management prof. shar’g 140, 185,000 105,232 (see note) 
Prof. bal. transf. to 
surplus-..-..----- $598 835 $627 ,867 $333,662 $1,304,934 
Shares com. stk. out.- 
stand. tho pew) chewee 311,131 174,587 125,000 125,000 
Earns. per sh. bef. prof. 
DEG. ostaccumcocce $6.12 $9.17 $6.75 $10.43 
— per sh. after prof. 
ab eh ile ackinte sais $5.67 $7.05 $5.91 $9.08 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
A $ $ Liabilities— $ $ 
Land,  buil .) Cap. & surplus -_x18,252,027 11, Jag 703 
equip. &c..... y 9,607,620 5,990,858] Mortage debt._... _____- 978,000 
waka 825,141 31,621] Accts. payable__._. 972,321 343,078 
phibme nadie 233,732 177,260 Acorees.......... 149,739 119,909 
Coll. call loan.... 1,000, 600,000] Cust’r credit bal_. 112,665 82,537 
Notes receiv - - - .-- 4,380,898 3,730,952|Res. for manag. 
Accts. receiv... - 2,365,737 1,722,805 profit sharing - __ 140,000 37,972 
Inventories - . - - . - ,160,285 1,831,602) Federal taxes __-_-__ 295,404 138,912 
Deferred charges -- 91,260 51,267 | Div. payable - -_ ___ 311,131 218,234 
Goodwill, pats., &c 1] Misc. reserve - ___- 411,211 471,035 
Deferred credit - _. 20,175 36,870 
: nes 20,664,675 14,136,252 gL AR 20,664,675 14,136,252 





x Represented by 311,131 no yor shares of common stock and including 
us. y After deducting $3,291,165 reserve for depreciation.—V. 129, 


Loew’s, Inc.—Government Brings Anti-Trust Suit.—See 
Warner Brothers Pictures, Inc. 


Stockholder Sues in For Deal Profit.— 

A suit was filed, Oct. 31, in the New York ; Byptome Court by Edwin W. 
Stanton, owner of some 300 shares of stock in Loew’s, Inc., who insists on 
his own behalf and on ons of any others among the Loew stockholders 
oe oy wish to join him that the sale last March of a‘controlling stock 

hip of the enterprises to William Fox, a competitor, was “‘a 
ey of trust.’ Lal action is directed against Nicholas M. Schenck, 
Pres.; David Bernstein -, and Arthur M. Loew , and 
against the corporation, of which they are responsible officers. 
taps thane Lawes aitiocss ave tebaed of dividing ier cee let nn 

a ese w officers are of after they gat 
sold to Mr. Fox the stock control which he ne waenes. 

The complaint charges Messrs. Bernstein and Loew with 
seeking ‘‘only a large personal profit on a ma private eaeection: although they 
stood and now stand in a fiduciary relat to Loew's, , being charge- 
able with the duties and subject to the liabilities of 4 Ry. aaney and trust; 
and they were and are in duty bound to use their offices and the powers 
conferred upon them ay the interest of said corporation of its 
stockholders generally 











CHRONICLE [Vo. 129. 
PRs iy yk. eommpteins ote stated that at Loew's, Inc in 1928 h net om as ates 


read. Se et las manta it needed capital to finance i 
4 ES eae, SEGEE SO REE &F CORRE OD DE. tus. » comgecleor ae 


com add 
ws lling such stock interest to the Fox ” the complaint 
es sis sry fas ear er as ee, Saeae 
of corporation would have been 
. a themselves the aforesaid secret profits 
result; ‘om t on 
The suit does ae Bienes ag tae the mage Ewe affiliation Ly 4 
to force the t the two enterprises 8 together to give 


up the <r A a that is said to have 
ees fal attempt was made on Sept; 5, to aad eens ages cz 
ore starting this suit. it was said, “in order 
or for an account- 


to determine 
ing” The action asks for an accounting. 














por} 129, p , 3021. 
Loew’s Boston Theatres i na 

N Saat. aie ei. tan 225. 738 $275 713 $266 340 $196 618 

t ‘ter xes . ’ 
Gentedetien......-..2 2'885 84547 76.216 73,168 
Net income-.......-. $140,853 $191,166 $190,024 $123,450 
Common dividends... ~~ 92,795 92,372 91,932 166,039 

Balance, surplus... _. 8,058 $98,794 $98,092 def.$42, 
Previous orgies... 99,662  200;868 118,038 187-174 
Adj. of Federa bee: © wietwe Oo eed 1 "263 Cr3 453 
Additional y down RGR A RSE Sa aanepae 3 aero amay gear PPA Dr30,000 
PO i: vw! emgeeea $347,720 $299 ,662 $200,868 $118,038 

‘e of common 
_ —————— (oer 2”) 154,882 154,289 153,276 153,172 
8. 
‘commanet seth. ..2.s. $0.91 $1.24 $1.24 $0.81 
me Sheet August 31. 

Assets— 1929. LAabtlities— 1929. 1928. 
Fixed assets... -. x$3,628,797 $3,711 328 Common stock. .$3,872,066 sate G3 
| Ar camila 278, 75,706 | lst mtge. payable. 720,000 50,000 
Accts. receivable. 615 2,365| Accts. payable... 9,274 7 Ast 
DOPE. acarcscve 41,637 41,637 | Notes payable_-.-.. =e n- 
Inv. in State The. 1,040,895 1,025,858|Fed. income tax.. 30,619 38,722 
Good-will........ 23,535 23,536 | Accrued interest _ 14,766 15,356 
Deferred charges --_ 59,385 61,726 | Real est. taxes pay 41,440 42,624 
Mtge. pay.due lyr.j 30,000 30,000 
Total (each side)$5,073,367 $5,042,056 | Surplus___....-.- : 299,661 





x After deducting $748,818 reserve for depreciation.—V. 129, p. 3021. 


Ludlum Steel Co.—£arnings.— 


Period Ended Sept. a x1929—3 Mos.—1928 x1929—9 Mos.—1928. 


Net income after deprec. 
an: ., Fed. = ae. $136,421 $147 ,546 $837,817 $413 ,260 
res com. st ou 

stand. (no aw Mena 170,000 135, on 170,000 135,000 
Earns. per share-..__-_- 7 $i.09 $3.63 $3.06 

x Includes ‘Atlas Steel Co.—V. 129, Pp. 1296 

Luther Mfg. Co.—Balance Sheet Bept. 28 1929.— 

Asses— TAabtitites— 
Construction.............- $1,109,056 | Capital stock (old)......--- $12,867 
Cash and accounts receivable 30,785 | Capital stock (new)_-......- 133 
Merch. & stock in process. .- 80,302; Reserve for capital stock 
Investments -.............-- 224, reduction payments....-.-. 6,433 
Prepaid insurance. .......-. 2,572 | Reserve for depreciation. -.- a 

ok i i............ AD 
a i asl iia ll kind cy $1,447,260 | mE 





an 198, p. 1135. 


(Edith Rockefeller) McCormick Trust.—Listing.— 
The New York Stock Exchange has authorized the eet: of $11,000,000 
caee trust 5-year 6% gold notes, maturing Jul 1934.—V. 128, p. 


Mack Trucks, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 2 1930 of 7,695 additional shares of common stock (no par value) 
upon official notice of issuance and payment in full, ma the total 
amount applied for 763,319 shares. 


ag nas Statement of Earnings 9 Months Ended Sept. 30 he 


PEA EE tel pi oe EE at AiR NN RAN ak SS BNET E, 3,057 

Net t profit neture providing for deprec. and Federal income taxes ‘ ‘30° ‘984 
Re he Lad caerinch Ath diol gman ied dana i 558.625 
Reserve for "Federal FOE TEE EI Es IS 1310: 000 
Net profit available for common stock. -.---.-------------- ,932,359 
Ce ee ek owen be abe ae 4 121 


Ne ee ante arse wth awe bbyane $28,934,480 

















Dividends on common stock. ----------------------------- 3,400,311 
Balance, s ee ee oh eo a ie cae apm meine le a $25 534,167 
Earnings per share on 755,625 shs. common stock issued - - - - - - $7.85 
Consolidated Balance Sheet Sept. 30 1929. 
Assets— Liabdiltttes— 
GN i a dons ncmnaannd 2,663,994 | Notes payable-----.------- $3,500,000 
Accounts & notes receivable_ 24, 062, "928 | Accounts payable-_-_...-.-- 1,980,057 
INE os wiimmncihacmanie 19,463,234 Accrued accounts-.-...-..---- 1,872,740 
Balance rec. from emp. under Customers’ deposits - ~~. --..-- 69,036 
stock allotment........-- 621,911 | Reserves for Federal taxes... 1,012,495 
Fixed assets (at cost).....-- 20,334,198 | Reserve for contingencies_... 1,000,979 
Sundry ae PTI 517,474|6% notes Mack Trucks Real 
Deferred charges_.......-.-- 423,669 + Sea Sree eel ce 2,200,000 
Licenses, pateat rights and oy of min. stockholders 
goodwill SRE SERS 3g BUST hae 2,438,365| in subsidiaries.........-.. 4,736 
Coemeiae: Se ic aouluniionseepieaiiies x3,902,269 
Capital — easlisdinchabccnabie wes 449,293 
Total (each side)_.....--- $70,525,773 | Earned surplus_...---..--..- 25,534,168 
x Represented by 780,454 shares (no par) fi 9 NOS. p. 3021. 
Manhattan Electrical Supply Co.—Earnin ngs. —_ 
9 Mos. Ende t. 
SE Tr i nO $7. 519-886 $6. 136 675 
Costs & expenses _-_-___-_ RR GEE ISTE tae aN yl: Se ce RE 7,133,741 6. :762 
NE NRT geipea sp arlgmertpeape sect Hp see reat ae ean epee $386,145 $134,913 
Other incoene ie ae a i ai MOD A ae 264,883 247,181 
Nn ee ea bieksammnnh as eal $651.028 $382,094 
SS ERE et CE Ree 05,804 172,784 
Enterest Si amessties tele |... oi 6 ac ukoksce-40e6n=ae 180,424 121,494 
ROI CIE sin oicigi anicnnd assed egeenwes 19,197 +55 
Profit before Federal taxes -_ - __-- ---_------------ $245,603 $39,259 
Earns. per share on 130,000 shs. cap. stk. (no par) - .— $1. $0. 


—V. 129, p. 1924. 


Mid-Continent Petroleum Corp.—Renews Contract.— 
Vv be 2 9 taba Natural Gas Corp. under “Public Utilities’’ above.— 
p 


Manhattan-Dearborn Corp.—I nocetmente — Ss 
Pe. ti t trust er the managemen wrence- 
& Go. in = a pe horangg epee he + na states that the ital of the 
~~ RB was py ES as of Nov. 20 1920, approximately as follows: 
Cash and short-term secured loans 576 


Listed stocks 


we ee wwe ee eee ee ee ee ee He eee 


Real estate investments. .-........-....--...- 16% 
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e above figures the securities owned the corporation are taken 
at cost of market whichever is lower, and the Feal estate ia Dut in at cost. 
ore than 75% of the short-term notes mature on or before Feb. 1 1930; 


In accordance with the originally announced poli of the company, its 
urpose is to buy. seil and hold real estate and interesta therein. 
, corporation has a much smaller proportion assets invested 

in listed stocks than is the case with the majority of investment trusts. 
This small proportion of listed stocks has worked to the advant of the 
m in the recent stock market break, and the letter to olders 
that the net asset value of the stock as of Nov. 20 1929, is $46.50 


. is very substantially in excess of the current market quoentian 
for the stock, listed 


i 


on the Chicago Stock Exch e, of about $38 per 
-—V. 129, p. 2548. me 3 


Mapes Consolidated Mfg. Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75c. a share, payable 
Jan. 1 to holders of record Dec. 16. D the current year, four quarterly 
et ag of aoe _* share and an extra of . ashare (on July 1) were paid. 
—v. ae ; 


Marine Midland Corp.—Financial Statement .— 

The Marine Midland omer a group of 17 banks in New York State. 
Exclusive of directors’ qualifying shares, over 94% ofthe ownership of 
each of 16 of these banks is held by the Marine Midland Corp., a holding 
company. not an investment trust. (Over 82% of the stock of the 17th 
bank, the Power City Bank of Niagara Falls, has been deposited for ex- 


change into Marine Midland Corp. stock, the actual exchange having not 
yet been effected) . 


Combined Statement as of Nov. 15 1929. 
(of the 17 Banks of the Marine Midland Corp.) 
Assets— Ltapilittes— 

Loans and discounts--_____ $323,972,691 | Capital. ...........---.-- *$22,025,000 
U.8., &c., bonds & invest_. 87,524,424] Surp. and undivided profits. *37,113,209 
eae 32,197,352 | Reserves. ..............-. 4,962,657 
Realestate. -............- 15,509,971 | Circulation. ..........-.-- 996,710 

ers’ liab. on accept Liab. & accept. & letters o 
& letters o _ ee 24,845,181 issabiln ited apsihirchip Unsaicnitarcte 24,845,181 
Accrued interest_....._..- 2,013,769 | Borrowed money . -......-- 11,686,051 
Cash & with banks._._____ 48,318,522] Accr. int. & unearned disc... 2,438,722 
BIOENG a wok cttietssiiodus 430,314,381 
evista srchicaciie’ 8 8 ee ee $534,381,911 





* Over and above this capital and surplus of $59,138,209 of the combined 

. the Marine Midland Corp. has, in cash, additional paid in capital 

and surplus in excess of $57,000,000. This gives the Marine Midland banks 

= “1 sorporntaya a combined invested capital of more than $116 .000,000. 
—Vv. » Dp. 3177. 


Mayflower Associates, Inc.—Balance Sheet.— 
Consolidated Balance Sheet Nov. 21 1929. 





Assets— Liabilities— 
iia as 'nb- itn taeda teased $197 ,441 | Capital stock.___....--. $15,000, 
CS SE ee 750,000 | Res. for taxes_____.-.-- 139,178 
Securities............. 18,625,937 | Stk. calls—not due... __ 849,8 

Paid-in surplus. _....--- 2,264,759 
———_—_——_ | Earned surplus-_-_-_- “e% 501,084 
Total (ea. side) _..--_--- $19,573,378 | Undivided surplus... 818,502 


x Represented by 300,000 shares, no par value. 

The says: ‘‘Total cost of the present pertieite is 5.38% spares. 
mately $1,000,000 higher than the present market value, but in the balnace 
sheet there is an item of undivi profits (which its and income were 
realized earlier in the year) that amounts to $818,000, this item almost 
peerage d the difference between the cost and market caused by present 
drastic decline in securi 9g 
“It may be calcula’ that the liquidating or break-up value, atthe 
present market prices for securities in inventory, is approximately $58.38 
per 





of Mayflower outstanding. 
The portfolio is composed of stocks and bonds of 50 corporations, classi- 
as follows: 

Market Value 

Securities— Cost. Nor. 21. 
tees eras AES Od et kee ea mene $3,900,000 $3,900,000 
ES SSS SEES BR IEG OE SS RED 3,100,000 2,900,000 
I CS is uy cnndmaenenielnides estes 3,600,000 3,400,000 
Rhodesian mining stocks... .-......----------- 4,300,000 4,100,000 
SINS cilia ce ddowadoditcdbaduad 1,600,000 1,400,000 
eee ee ee 1,000,000 988 ,000 
SRG. wine coswstiowsndieeciabu 1,100,000 900.000 
TWEE onc c cwadrccondtdidasdshvidiatiiant Dead $18,600,000 $17,588,000 
Of the t ‘olio, about $12,000,000 was purchased during the 

ecent ine in the stock market.—V. 129, p. 139. 


Mengel Co.—Sales, &c.— 
The oo, increase in the businuss of the company is indicated by the 
following table of the net sales: 


SE sendin 948, ae $11,991,470/1928 _..--- $16,383 ,502 
NE Sob inc we 10,825,278|1926 ------ 12,454,545/|1929 (9 mos) 15,717,568 
EGE cep ian 829, a 12,200,340 | 
E ter taxes and preferr dividends, for the first 9 months of 
1929 ed $892,064 or $2.78 per share on the 320,000 shares of no par 
‘value common stock as against $667,532 for the entire year of 1928. 
Unfilled orders as of Nov. 9 1929 were $2,342,046 as against $2,251,630 


for the same period last year. 
The commpeny Paid a dividend of 50 cents per share for the quarter ending 
Sept. 30 1929. 


Balance Sheet Sept. 30 1929. 
| LAabtitttes— 
$7,762,612 Current liabilities.......... 








$605,773 
345,239 | First mtge.7% gold bonds... 3,400, 
1,038,291 | Deferred assets............ 63,4387 
SIS DGS | BOVE <0 ccndsccescsccnce 209,358 
9,115,417 | Minority interest..........- 19,887 
1 | Capital & surplus........... x14,516,938 
138,833 
td amnmiemanname $18,815,445; Total..................- $18,815,445 
x Represented by 7% pref. stock, 33,603 shares (par $100), commo 
«stock 320,000 shares (no par).—V. 129, p. 2869. 

Mercantile Acceptance Corp. of Calif.—Earnings.— 
10 Months Ended Oct. 31— 1929. 1928. 
NS Ee os Sokds Se ck ccdecddbbnsncimnda $274,059 $165,937 

cos cei ddtbnwdb nd aeulewcmeme 100,180 68,832 
Tie oink do cecise<ckiinds otesdnsiin 74,723 23,183 
I ini I ini csi i cctadiis nnn owe oa abla a $99,156 $73,922 


—V. 129, p. 2696. 


Middle States Oil Corp.—Time Extended.— 

The time for deposit of securities under the plan and agreement of 
reorganization has extended to Dec. 6, acco to announcement 
by the reorganization committee.—V. 129, p. 3177. 


Midvale Co.—Increases Dividend.— 

The directors have declared a quarterly dividend of $1 per share on 
the outstanding capital stock of no par value, payable Jan. 1 to holders of 
record Dec. 14. Previously quarterly dividends of 75c. per share have 
been paid since Jan. 1 1929, inclusive. The company is controlled by the 
Baldwin Locomotive Works.—V. 128, p. 3201. 


(I.) Miller & Sons, Inc.—Earnings.— 


9 Mos. Ended Sept. 30— 1929. 1928. 
Wale GEGONO8 ig no. ativss dn occcck~Kicdonssun $9,823,176 $8,282,204 
Net profits after reserves for Fed. taxes_-------- 796,661 71,236 

Earnings for the 9 months were equal to $3.85 a share on the 175,500 
shares of common stock outstanding after providing for preferred dividends 
and, based on current estimates, earnings on the common for the full year 
1929 are expected to equal approximately $5 a share. 


The balance sheet as of Sept. 30 1929 shows current assets of $5,336,712 


against current liabilities of $1,297,847 giving the company working capital 
of over $4,000,000 against $3,500,000 reported at the end of 1928. 


The 











balance sheet as of t. 30 1929 shows common 
$3 308, ‘ . 


tock and surplus of 
,000 25, t th if 289, 
of 1927 vw 1o9 “oe e close of 1928 and $2,289,000 at the 


Monsanto Chemical Works.—114% Stock Dividend.— 
The directors have declared the realy quarterly dividends of 31 
cents in cash and 144% in stock, payable Jan. 2 1930 to holders of 
Dec. 14 1929. Like amounts were paid on Oct. 1. 
ent E M. Queeny stated that about $1,000,000 has been 
spent this year in plant extension and improvements which he said will 
contribute to future earnings.—V. 129, p. 3178. 


9 Months Ended t.3 " . 
= dor echt neat mes ote | 
EEL OEE EET NES FAT GH $2,843,385 $2,492,478 
Rapin porshcon 4ouaists pet wicck Gar iow. *BHAE|"SHSS 
. sh. on . ° ¢ an e e 
—vV. ido. Pp. 2697. - ° ‘ . 


Morosco Holding Co.—Receiver Asked To Resign.— 

John Martin Riehle, one of the receivers appointed by Francis A. Winslow, 
who resigned from the Federal bench while his conduct in bankrup cases 
was being investigated, was told Nov. 27 to resign as receiver for the 
company or be removed. The order was issued by Federal Judge herr & 

r. Riehle was charged with misconduct or malfeasance, by Nathan 
Burkan, attorney for the creditors of the company. He stated that although 
the company was said to be solvent at the time the receivership was esta 
lished, the creditors will receive little or nothing in the way of dividends. 

Judge ge 2 in ordering John Riehle to — or be removed from the 
receivership, did not pass upon the merits of Mr. Burkan’s charges. He 
stated that the resignation was necessary upon undisputed facts so that he 
and the creditors could bring the matters alleged in the charges to litigation 
without prejudice to either. 


Motor Casualt Corp. of America.—New Director.— 

op of the brokerage firm of Herkness, Peyton, Bishop Inc. 
Philadelphia, has been elected a member of the at cena and will 
tke ae part in the development of the corporation's business.— 


Motor Finance Corp., Newark, N. J.—Eztra Dividend. 

The directors have declared an extra dividend of 50c. per share in 
addition to the regular quarterly dividend of 25c. per share on the no 
hes, ne oe. both payable Nov. 30 to holders of record Nov. 23. 
—v. + ‘ 


National Air Transport, Inc.—Ouilook, &c.— 
James C. Wilson & Co. in a circular state: : 
With its lines running between New York and Chicago and Dallas, 
National Air Trans , Inc., is strategically located to handle the con- 
stantly increasing air mail. The value of the time-saving service rendered 


by the air mail to the business of the United States assures the growth of 
the important carriers. 


is well proven by the total United States 





mail poundages and the poundages carried by National Air Transport for 
the first three quarters of hs Ae 1928: 1928 
Total U. 8S. N.A. T. Total U. 8. N.A.T. 
Poundage. Pou e. Poundage. yo 
st quarter______ 1.427,400 Ibs. 425,800 Ibs. 471,600 lbs. 157,500 ibs. 
2d quarter_.____ 1,689,500 lbs. 487,300 Ibs. 581,400 bs. 195,105 Ibs. 
quarter_..... 2,006,175 lbs. 588,043 lbs. 1,057,600lbs. 335,745 lbs. 
__ Re 701,625 lbs. 196,837 lbs. 65 lbs F bs. 


63 4 

Earnings for the first 9 months of 1929 totaled $566,614 after pro 
for taxes equal to 87c. per share on the 650,000 shares of stock outstanding 
as against $63,628 for the corresponding of 1928. In the third 
quarter of 1929 earnings were at the annual rate of $1.50 per share. Due 
to the large holiday mail, it is anticipated that the fourth quarter will 
ox vith the miaiil f d busin he earnings f 

the tion of express an assenger ess, the ‘or 
N.A.T. for 1930 should not only reflect increased income from air mail, 
but also income from express and passenger business.—V. 129, p. 3022. 
Neet, Inc.—Earnings.— 

The company reports for the 10 months ended Oct. 31 net srnings. 
after reserves for Federal taxes, totaling $360,940 as against $174,698 for 
the entire year of 1928, an increase of more than 106%. This is equivalent 
to over $6 a share earned on the 60,000 shares of convertible class A stock, 
as against dividend requirements of $1.60 per share. 

e re just mailed out to stockholders states that the company has 
no bank loans, bonds or funded indebtedness of any kind and that current 
annets as of Oct. 31 were more than seven times current liabilities.—V. 129, 
Dp. ; 


Newport News Shipbuilding & Dry Dock Co.— Contract. 
The first electric passenger vessels for trans-oceanic service are to be 
built by this company for the Dollar Steamship Line. Tw» vessels over 600 
feet long, with turbine-electric propulsion and completely otherwise equi 
electrically, are to be constru for the latter. These two vessels be 
and built for a speed of 20 knots. The 
be completely electrified by the General 


sister ships, of twin-screw des: 
first one to be constructed 
Electric Co.—V. 129, p. 295. 


Noblitt-Sparks Industries, Inc.—6% Stock Dividend.— 
The directors have declared a 6% stock dividend, payable in quarterly 
installments of 14% each. The ectors also declared the = quar- 
terly cash dividend of 75c. a share. The cash dividend and first install- 
ment on the stock dividend will be paid on Jan. 2 to holders of record 
Dec. 2 On Oct. 1 last a quarterly cash dividend of 75c. a share was paid. 
The stockholders have approved an increase in the authorized capita, 
stock from 75,000 shares to 150,000 shares, no par value.—V. 129, p. 3179" 


North American Car Co-—Earnings.— 


Period Ended Sept. 30 1929— onths. 9 Months 
Net income after all charges incl. Federal taxes_... $208,187 $576,625 
Earns. per share on 113,874 shares common s $1.56 $4.27 


no par) 
—V. 129, p. 1926. 
(Charles F.) Noyes Co., Inc.—Earnings.— 
The company reports earnings for the first 6 months of its present fiscal 
ear from May 1 to Oct. 31 far in excess of any year of its business. Ool. 
. S. Keene, its Treasurer, reports gross business approximately 45% 
greater for the past 6 months than the same period a year ago; net before 
co-operative fund, group insurance, taxes and reserves 51% greater than a 
year ago; net available for dividends on agree and common stock 53% 
eater than a year ago. Preferred stock dividends at the rate of 6% on 
1,000,000 outstanding stock have been earned nearly 5 times and common 
stock dividends at the rate of $1.80 per share per annum now being paid 
on 120,000 shares of outstanding common no par value stock has been earned 
for the full year during the first 6 months of the fiscal year, notwithstanding 
the fact that the company’s volume of business is always much greater in 
the last 6 months of its fiscal year than in the first 6 months on account of 
leases generally expiring on business properties, in which the company 
William B. Falconer, Senior Vice Pres. and in charge of operations says: 
“The business of the Noyes organization is good. ovember will show 
satisfactory profits. There is much larger business in the process of 
negotiation and while some of this large business will be tem y halted 
due to the unusual conditions affecting the commodity markets, both Mr. 
Noyes and I feel the outlook is excellent and that most business now under 
negotiation will eventually be closed and in nearly the same ratio 28 un- 
finished business always on the books of the company at this time. Be- 
sides this Mr. Falconer says “I believe after the holidays our mortgage and 
financing divisions will turn in a much greater volume of business and 
greater net profits owing to unmistakable signs in connection with the 
easing of money rates and our anticipation that large sums will again come 
to the mortgage field for investment. To meet this condition and be 
ready for increased business in the future Walter A. Davis, in charge of our 
mortgage and financing divisions has strengthened his personnel and now 
has eleven specialists in this department alone to look out for the require- 
ments of our clients.” —V. 129, p. 2698. 


Oliver United Filters, Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50c. per share on 
the class’ B stock, placing this issue on an annual dividend basis of $2 per 
share, compared with quarterly dividends of 37}4c. per share paid since 
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and incl. Oct. 1 1928. og dividend, just declared, is payable Jan. 2 to Parmelee Transportation Co.—Booklet on Chain Tazi- 


Is stated that business for the first 10 months of 1929 showed a 
satisfactory increase over the corresponding of 1928. Orders on 
hand will carry deliveries well into 1930 a prospects for orders to be 





pueeg carly next year are exceptionally good, it was further said.—V. 128, 
Pp. ; 

Otis Company, Boston.—Zarnings.— 

Years Ended Sept. 30— : 1929. 1928. 
al phi atinieinn ache tn twinned ameile $7,634,573 $7,736,413 
Cost of goods sold, deprec. inventory, taxes,&c... 7,433,861 7,518,926 

PD INS iinvnnnuniongnbesnesaenoekonnnbie $200,712 $217 488 
Earns. per sh. on 40,790 shs. com. stk........-.- *$4.23 $4.99 


* A further net balance of $37,113 was credited to profit and loss or 
surplus on account of various items, which include interest received, divi- 
dends paid of $28,000, and adjustments in reserve for doubtful accounts 
and other items. The total net amount credited to surplus on Sept. 30 
1929 was therefore $237,826. 


Balance Sheet September 30. 











Assets— 1929. 1928. | Lihabtlittes— 1929. 1928. 
Plant (less deprec.$3,548,243 $3,802,883 | Preferred tock... $400,000 $400,000 
Ns a ns meetin 1,894,224| 733,211 |Common stock--. 4,079,000 4,079,000 
Call loans ._...-.- } 800,000 | Accounts payable - 56,447 44,974 
Acc’ts rec.(lessres) 914,550 859,943 | Acer .items and res. 

Inventory (less res. for taxes, &c... 278,537 298,851 
of $425,000)_..- 1,618,856 1,529,210/ Res. for equip. and 

Prepaid items.... 110,850 133,065 other expenses.. 210,000 210,000 

Investments... -.- 14,760 14,186 | Surplus__._.....- 3,077,498 2,839,673 
ice ite i $8,101,483 $7,872,498; Total_..._.-_- $8,101,483 $7,872,498 

—V. 129, p. 2698. 


Pacific Western Oil Co.— New Well Completed.— 

The company announced this week that its Goleta No. 1 well on the 
mainland in the Elwood field has been completed at a depth of 3,680 feet 
with an initial daily production of about 4,200 barrels of 37 gravity oil. 
In its contiguous tideland permit, the company already has one g pro- 
ducer 460 feet from shore, and has two other drilling projects under way, 
scheduled for completion in December and January. he four wells are 
expected to give Pacific Western a potential daily production of Elwood of 
between 12, and 15,000 barrels of high gravity oil.—V. 129, p. 2698. 


Paraffine Companies, Inc.—Stock Distribution.— 


In connection with the declaration of the 2% stock dividend, President 
R. 8S. Shainwald, Nov. 20, said in substance: 

During the past 10 years, the operations of the company have shown a 

annual increase in earnings, resulting in a surplus as of Oct. 31 last 


steady 
of $6,878,988. 

his surplus accumulation is due to earnings in excess of dividends paid 
to shareholders and is represented in buildings and improved machi A 
investments, &c., which expenditures tend to stabilize and increase the 
company’s earnings. 

It is our belief that a goodly portion of this s lus should be distributed 
to the shareholders. This belief was made evident y the action taken in the 
declaration of a 2% stock dividend paid on June 27 last in addition to the 
regular cash dividend. Estimates conservatively made demonstrate that a 
continuation of stock dividends can be maintained and still result in a 
substantial increase in the amount of surplus and steady additions to cash 
holdings. The largely increased dividend return will result in a continued 
strengthening of the company’s position. ® 

The directors have, therefore, resolved to continue this semi-annual 
stock dividend of 2% payable in December and June of each year. 

Scrip certificates will be issued for fractional shares and may be cumulated 
for exchange into fullshares. See V. 129, p. 3336. 

(The) Park-Plaza (Park-Plaza Co.), St. Louis, Mo.— 
Bonds Offered.—Greenebaum Sons Securities Corp. is offering 
$3,900,000 Ist (closed) mtge. 644% sinking fund gold bonds, 
séries A. 

Dated Nov. 1 1929; due Nov. 11941. Int. payable M. & N. 1 at Central 
Trust Co. of Ill., Chicago, or at Greenebaum Sons Investment Co., Chicago, 
or at Greenebaum Sons Securities Corp., New York. Red. all or pore y 
lot, on any int. date, upon 30 days’ notice at 103 and int. to and incl. Nov. 
1 1934; ther , at 102 and int. to and incl. Nov. 1 1938; thereafter, at 
101 and int. to and incl. Nov. 1 1940; and, thereafter, at 100 and int. For 

e purposes of the sinking fund only, bonds may be redeemed at 100 and 
int. by lot upon any int. payment date upon 30 days’ notice. Denom. 
$1,000, $500, and $100 r. Central Trust Co. of Illinois, Chicago, trustee. 
popeny will covenant to pay interest without deduction for any normal 
Federal income tax not in excess of 2% which it may be required or per- 
mitted to pay at the source and, to pay at the source, or to remiburse 
holders upon proper application, for any and all taxes not exceeding 5 
mills per annum on each dollar of the principal amount of the bonds, assessed 
under any present or future law of any state, territory or possession of the 
United States, except succession or inheritance taxes. 

Data from Letter of Samuel Koplar, Pres. of the Company. 

Mee ong eben! Park-Plaza will be the largest and finest apartment 
hotel in St. Louis, Mo. The apartments are under construction in an ex- 
cellent residential section of the city on land owned in fee at the corner of 
Kingshighway and Maryland Avenue and will be ready for occupancy in 
the late summer of 1930. The building will be of high-grade construction 
pe Re en and of imposing eppemane. 28 stories in height and will be 
ren as an apartment hotel with accomodations for transient guests. The 
apartments will be expensively furnished with many of the attractive 
features of costly private homes. 

Kingshighway is one of the principal thoroughfares of St. Louis. The 
Park-Plaza Apartments are at the main entrance to Forest Park, the 
second largest natural park in any city of the country and a notable com- 
munity asset of the city. This section is recognized as one of the best 
residential districts of the city. The high-grade and costly improvements 
surrounding the Park-Plaza Apartments such as private homes, apartment 
houses and apartment hotels give the district a stability of real estate 
values and every possibility of enhancement of values in the future. 

Security.—The Park-Plaza first mortgage 64% bonds, series A, will be 
secured, in the opinion of counsel, by a first closed mortgage upon the land 
owned in fee, subject only to an easement for right-of-way across thesouth 
16 feet thereof, and upon the 28-story fireproof building. They will be 
additionally secured, in the opinion of counsel, by a chattel mortgage on 
all of the furnishings and fixtures of the company in and about the building. 
The mortgage provides for a semi-annual sinking fund beginning May 1 
1933 sufficient to retire $845,000 bonds by maturity. 

Valuation.—The land has been conservatively valued, indapeniantiy . 
by three well known and reliable St. Louis real estate appraisers. The 
building has been conservatively aperotees , ind ently by two appraisers 
of high standing in St. Louis. The lowest of these appraisals of the land, 
$507,600, and building, as of the date of completion, plus the cost of the 
furnishings, show the total value of the property to be $6,057,600, as 
against this $3,900,000 issue which is less than 65% loan. 

Earnings.—The lower of two conservative estimates of earnings of the 
Park-Plaza Apartments by St. Louis real estate appraisers, after allowing 
for 10% vacancies, shows net earnings to be $560,643 or over 2.2 times the 
annua interest requirements on the first mortgage 6% % bonds, series A. 
The large number of leases which have already been signed or are in the 
—— of negotiation fully bears out the desirability of the apartments. 

he management feels confident that actual operating results will greatly 
exceed these estimates. 

Ownershiv and eeengneteent .— All of the common stock of the Park-Plaza 
Co. will be owned by The Koplar Co. of which Samuel Koplar is the Presi- 
dent. The Koplar Company also owns valuable equities in three of the 
finest apartment hotels in St. Louis, namely, The Conzress, The Senate, 
and The Embassy, all of which have an excellent record of occupancy and 
earnings since completion.—V. 129, p. 3336. 


Park & Tilford, Inc.—Earnings.— 


Period End. Sept. 30— 1929—3 Mos.—1928. 


1929—9 Mos.—1928. 
Net profit after deprec., 


but before Fed. taxes $281,602 $355,757 $929,764 $1,018,707 
Shs. cap. stk. outstand. 
wartings Sergiace | HME 798,009 ENE BORieRS 
snare. _._. - ‘ ° e 
—V. 129, p. 2401, 2089, 490. 





cab Operation.— ‘ 
An informative brochure taxicab operation throughout the United 
and a history of that form of transportation has been lasued By the 


States 
com y. Since operation is now considered one of the 
he utilit: unite of the we bosk casles wae b care de tek 
eoerest, it is also a e story of the operations of the Parmelee 
Trans tion Co., now operating cabs Late ge subsidiary in 
New York, Chicago, Pittsburgh and Cleve with more than 5, ve- 
hicles and 15,000 employees embracing the operation.—V. 129, p. A 
Penn-Federal Corp.,Fittsburgh—/ nitial Common Div.— 
The directors have declared an initial dividend of 64% cents per share on 
ay ne 7 —— — stock, payable Nov. 30 to ho of record Nov. 
—v. "> a 


Permutit Co.—To Retire Pref. Stock.— 
The company has called for redemption on Jan. 1 1930 ite entire issue of 
$977 000 of 7% pref. stock at 110 divs.—V. 128, p. 3528. 


Patino Mines & Enterprises Consol., Inc.—Earnings.— 











9 Months Ended Sept. 30— 1929. 1928. 1927. 
Income from mine operations - -..--- $15,485,781 $13,034,997 $10,973,098 
Production costs, &c_.........-...-.- 10,259,744 7, 054 6, 871 

MNGi chbbkecnctaneusonaneaares $5,226,037 $5,046,943 $4,884,227 
er ee ee 562,257 417,398 246 873 

Patel OME, «cbs ce wtdsbbade $5,788,294 $5,464,341 $5,131,100 
ee Fr ae 16,189 £4,394 111, 
Bolivian income tax reserve_____.-- 461,749 341,949 341, 
Depreciaiion and depletion....._..- 1,469,576 1,432,543 1,375,778 

Net profit............--.-...-. $3.840,780 $3,595,455 $3,302,525 
Earnings per share on 1,380,316 shs. 

capital stock (par $20)-...-...-.- $2.78 $2.59 $2.39 


—V. 129, p. 14 


Peerless Motor Car Corp. (& Subs.).—Earnings.— 
Earnings for 9 Months Ended Sept. 30 1929. 


Net sales (excluding inter-company)-.........-....-.--.-.-.- $10,112,801 
Interest earned and other income. --_--------.-----------.-- , 128, 

roe IMCONS ..... acicncedcne _ PRIS SE Am SC a ne Te $10,240,821 
Cost of sales (incl. deprec., inventory adjustments, tools, jigs 

and dies for discontinued models)........-.....-----.---. 9,824,823 
Selling, general and administrative expenses (except branches) 990,699 
DURE CEPI. a catdeeabhed Heat as aonerdsnns bh apwalewhnis 775,003 
EP EEE OO ERLE MES ROL ES ie Ene TE A 22 487 
Provision for plant rehabilitation and contingencies_.......__ - 491,945 


Decrease from operations, write-offs and special provisions._ $2,164,127 
Depreciation applicable to appreciation for 9 months 
Unrealized appreciation on m 


ery and equipment sold or 


Giemantied during 90 mOmtNBss c6. ccs ccbes on. oe cece ose 257 165 
Decrease in net worth._.......--- A teas te db etait Hh nn’ as sence’ $2,530,179 
Comparative Balance Sheet Sept. 30. 
Assets— 1929. 1928. | Lhabtlitttes— 1929. 1928. 
Plant, equip., &c-$3,620,042 $3,728,805 Capital stock - -- {x$5,157,547|$6,927,560 
Pats. & good-will, - ..-.. 1 | Surplus an alerted 


,420 
Cash, U. 8. Govt. | Accounts payable. 596,324 779,790 
securities, &c... 1,046,392 1,860,107 | Prop. adjust 





Si... sammie, 395,000 
Sight drafts-._._- ipa tan |'Accrued taxes.... 172,613 78,059 
Receivables... -- 244.926 264,175 Prov. for plant re- 
Inventories. ...-- 1,645,591 2,866.932| habil. &conting. 900,000 -.-..-. 
Prepaid tools, jigs MEtesasss  sagned 41,102 
ee gael 304,605 
9 ea 41,094 | 
Deferred charges -- 58,743 46,211| Total (each side) .$6,826,485 $9,111,931 
x Represented by 258,589 shares, par $50.—V. 129. p. 1299. 


(The) Philadelphia Inquirer Co.—Registrar.— 

The City Bank Farmers Trust Co. has been appointed registrar of 
191,000 shares of common stock (no pes value), and 109,000 shares of 
$3 div. conv. pref. stock.—V. 129, p. 812. 


(Louis) Philippe, Inc.—EZarnings.— 

The ey reports for the 10 months ended Oct. 31 net earnings, after 
provision for Federal taxes, of $260,692, as compared with $154,857 for 
the corresponding period of 1928. This is equivalent to $6.51 hare 
on the convertible participating class A stock as against divid 
ments of $1.60 a share. After deducting class A dividends these 
are equivalent to $2.31 per share on the 85,000 sbares of class B stock —_ 
7 i een are now being paid regularly at th« annual rate of $1.60.— 

. » p. 2401. 


Phillips Petroleum Co.—ZJncreased Cash Distribution and 
5% Stock Dividend.—The directors have increased the 
regular dividend to a $2 annual basis, exclusive of extra 
dividends, by declaring a cash dividend of 50c. per share 
in lieu of the recent 3714c. per share. In addition the 
directors declared a 5% stock dividend on the total out- 
standing stock. Both dividends are payable to holders of 
record Dec. 16 1929, the cash dividend payable on Jan. 2 
1930 and the stock as soon as practical after Dec. 16, but 
not before Jan. 2. An extra of 50c. per share was made 
on Jan. 2 last. 

President Frank Phillips said that if earnings continue as good or better 
than at present that, in addition to the regular quarterly cash dividends, 
» would: recommend to the directors the payment of extra quarterly stock 

ends. 

Continuing, Mr. Phillips said: ‘The payment of the increased cash. 
dividend and the stock dividend will leave a substantial sum to add to sur- 
plus, which was over $29,000,000 at the beginning of the year. Including 
the dividend just declared we will have paid our stockholders over $35,- 
000, in cash in an unbroken record since dividends were inau ted 
in 1921. In addition a 100% stock distribution was made in 1920 and a 
50% stock distribution in 1923. Many valuable rights have also been 
given to stockholders from time to time. Reserves for depletion and depre- 
ciation, which have been deducted from earnings annually will approximate 
$80,000,000 by the end of the year, which sum exceeds the common capital 
stock outstanding at this time of over $63,000,000, having been gradually 
og) pp to that amount from less than $2,000,000 at date of incorporation 


s' 
require- 
earnings 


“The company’s assets are in excellent condition with all divisions 
operating at a profit. Substantial progress has been made in developing 
the company into a fully integrated ition. The increased earnings 
indicate the soundness of such pr ure. Notwithstanding the large 
capital expenditures that have been made during the year in order to further 
diversify our source of income, the company’s current position as of Novem- 
ber 1 reflected cash and other current assets of more than five times current 
iabilities, with no bank loans.’’—V. 129, p. 2871. 


Phono-Kinema, Inc.—Probable Contract .— 

It is reported that the Schlessinger Brothers, South African theatrical 
magnates, who control the General Talking Pictures Corp. with world-wide 
distribution, are negotiating with Phono-Kinema, Inc. to serve in the 
capacity of commercial film outlet for their organization. 

‘he Schlessinger Brothers are also reported to have consolidated their 
European interests into a $5,000,000 corporation, which includes Klang 
Film; British Talking Pictures Corp., Tobis and Juchenmeister Inter- 
nationale.—V. 129, p. 3179. 


Pirnie, Simons & Co., Inc.—Registrar.— 
The Chase National Bank has.been appointed registrar for 40,000 shares 
of cumul. and partic. pref. stock, no par value. 
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Pittsburgh Steel Foundry Corp.—£zira Dividend.— 
©uk Gueatann bate detlerel an cates, dieddeed af 20s. 5, home es 
dividend of 25c. a share on the common stock, both payable Jan. 15 to 
holders of record Jan. 2. A dividend of $1 a on 

last tly increased i 


share was paid Oct. 15 
. The recen ts common stock from 30, 

shares to 60,000 shares, no par value.—V. 129, p. 2401. 

_ Prince & Whitely Trading Corp.—Has $17,850,000 

in Cash.— 

© com: to stockhold Ov. 22 says: 

In view of the recent decline in market prices of securities in l and 

the part: y drastic decline in market quotations on various investment 

trust and directors believe that stock- 


m securities, the 
holders are entitled to a statement regarding the condition of the corporation. 
The follo statements have been checked and approved by Haskins 
and Sells, ed public accountants. 

The corporation ee ee for its securities on Sept. 17 1929 and 
business with a Paid in capital and surplus of $25,000.000. 

that the market quotations on many common stocks were ex- 
tremely h, few investments were made prior to the decline in general 
market quotations on Oct. 24 1929. Following that break and during the 
continuing declines, a ion of the corporation's funds were invested on a 
scale down in a carefully selected list of preferred stocks, bonds, notes and 
dividend paying common stocks of successfully managed corporations. 
These investments return an average yield in excess of 64%. 

As a result of this policy, the condition of the corporation at the close 
of business on Nov. 16 being the termination of two months’ operations, 
were as follows: 

The corporation had cash in funds and time and demand loans and accrued 
interest and dividends totaling in excess of $17,850,000 and owned invest- 
ments as referred to above (valued at the then market prices) in excess of 
$7,400,000. The corporation had ro borrowings . 

Af ayment of the full quarterly 


Tro 

ter setting up a reserve fund for the 
dividend on preferred stock (which dividend was declared on Nov. 7, pay- 
able Dec. 2 to holders of record Nov. 20) and after all expenses, except 
taxes, the corporation still had an earned surplus in addition to the original 
$25,000,000 paid in capital and surplus. 

After gi effect to the foregoing, the net assets of.the corporation 
amounted to in excess of $76 per share on the 328,000 shares of preferred 
stock outstanding and, after peter $50 per share for the entire preferred 

issue, amounted to in excess of $10 per share for the 856, shares 
common stock outstanding. 

It is the intention of the directors to continue investing a portion of the 
cupeene > cash in carefully selected income producing securities but to 

. _ a a proportion of the corporation’s assets in liquid form. 
—Vv. ~ F : 


Providence Washington Insurance Co.-—Ezira Div.— 
The regular quarterly dividend of $5 share and an extra dividend of 
$2 per share have been declared payable Dec. 28 to holders of record Dec. 10. 
Regular quarterly dividends of $5 per share were paid in March, June and 
rt —. on Dec. 28 1928 an extra of $4 per share was paid.—V. 
» Dd. . 


Public Service Corp. of Del.—Plans Stock Issue.— 

This company, newly formed central holding company to acquire control 
of Home Service Co., United Linen et aad o. and Consolidated Hotels, 
Inc., will have a total of approximately 269,500 shares of its common 
Sa ae outstanding if all common stock of the three concerns is 

uired. 

ohn Morris, Pres. of United Linen oer <>. and Home Service Co., 
who has been engaged in the laundry bus in southern California for 
the last 40 years, is president of Consolidated Public Service Corp., which 
has a total capitalization of 1,000,000 shares of no-par non-assessable com- 
mon stock. en Weingart, Pres. of Consolidated Hotels, Inc., has been 
named chairman of the board of directors. Henry M. Young, V. Pres. of 
Consolidated Hotels, Inc., is Sec. of the new company. Offices have been 
established at 1627 South San Pedro street. 

The basis of exchange outlined to stockholders of the three concerns pro- 
vides for the issuance of (a) 1}4 shares of the holding company stock for each 
share of Home Service common, of which there are 62,365 shares outstand- 
ing; (b) share-for-share for United Linen common, of which there are 60,000 
shares outstanding, and (c) one share for each three shares of Consolidated 
Hotels, Inc., of which there are 348,308 shares outstanding. 


Radio Prceducts Corp.—Earnings.— 
Period Ended Oct. 31 1929— 10 Months 3 Months Month 


Net earns. after deduct. salaries, deprec. 
$540,370 $195,472 $71,465 
$5.40 $1.95 $0.71 


prov. for Fed. taxes & operat. exps—-- 
Earns. per sh. on 100,000 shs. cap. stk—_ ¥ 
As at Oct. 31 1929, the corp. reports the ratio of current assets to current 
The cash and accounts receivable combined are about 
8% times the total current liabilities of the company.—V. 129, p. 2090 


liabilities as 9.6 to 1. 

Railroad Shares Corp.—Value of Assets.— 

The corporation reports that the net asset value based on the close of 
the market Nov. 21 equals $9.60 per share.—V. 129, p. 3024. 


Railway & Express Co.—LHzrchange Terms Altered.— 

Chairman Charles Hayden announced that the board of directors of 
the Adams Express Co. and the Railway & Express Co. have taken action 
whereby the offer of 1 1-5 shares of Adams stock for one share of Railway 
& Express Co. stock, as originally proposed, has been changed to 1% 
shares of Adams Stock Co. for each share of Railway & Express stock. 

Modification of the offer was made because, although the original offer- 
ing was, in the unanimous judgment of the boards of directors cf both 
companies, absolutely fair and equitable at the time it was made, the 
substantial changes in stock market values since Oct. 24, the date of the 
original offer, have been such as to make the new offer more fully fair 
and equitable. 

The stockholders on Nov. 26 approved the amended terms. 

Income Account 9 Months Ended Sept. 30 1929. 

i TN os ow arnie m hahe heh mnenihmte sas = asl wees wo $2,701,775 
SOG PPPOE CEMONOUR ois ey do 4 oem R > on op eeosdennie 320,706 





EG DORN. on nnn om oon cep annes onan += anweme $2,381,069 
Net income and profits from express operations— 





DEGGIE SORUOEY OOO inn io won odd Tame etdu noni cecnoemane 192,817 
EE 00 DRESSED sa eran cs onc cn ereennnepanwagion 1€1,166 
Net income, 9 months ended Sept. 30 1929----..----------$2,765,052 
Surplus at Dec. 31 1028... ~~ nn enon ene ne nceeese---n= 3,599,917 
Net profit on sale of property, &c...........-.------------- 2,900,050 
OL Eee Ew bcm dene ipedeaheecapoceboedsdeeweicw $9,265,018 
I CUM soc cin ccine o «ccm den tincha apenas me on 1,558,890 


eB ey eee ee ree err. $7 706,128 
Gereral Balance Sheet as at March 1 1929. 
[Giving effect to the transfer to Railway Express Agency, Inc., of all of its 
real estate, buildings, equinment, materials and supplies in considera- 
tion of the sum of $30,313,000.) 





Asset3s— Ttabilittes— 
Cash in banks..-.-.--..-.-.- $32,177,409 | Capital stock.._........--- $34,642,000 
Bonds owned...-.-.....J.-. 6,012,526 | Unpaid claim drafts. -.....-.- 12 
Notes receivable: Unpaid audited vouchers. --- 18 

Call loans... ..--.s+----- 4,300,000 | Express privileges accrued - - - 312,517 

GI sinccwcidcswdscecin 8,400 | Taxes accrued__.....-.--.-. 299,593 
Interest, dividends and rents Divs. payable Mar. 30 1929__ 519,630 

ee SET ORO ee 116,599 | Liability for Federal guarantee 
Miscellaneous accounts receiv 488,505; period obligations ----.-...- 140,999 
Fed’! control period, suspense 6,287 | Erie RR. floatage reserve --- 61,717 
Miscellaneous unadjusted Erie RR. floatage suspense - - 98,275 

BO RR. iiticksikccny 46,113) Profit and loss balance-----_- 7,081,078 

TOO cccimnadr decncnne< $43,155,841 BUs cnsvannencresadiina $43,155,841 
—V. i29, p. 2871. 

Rainbow Luminous Products, Inc.—Federal Neon 


System Makes Exchange Offer.— 

The Federal Neon System, Inc., has sent a letter to holders of the Class A 
and Class B stock of Rainbow Luminous Products, Inc., offering them 
stock in Federal Neon System, Inc., in exchange for their securities. For 





each share of Rainbow Luminous Products A stock, 1 is. offered 
one share of Federal Neon Byctati A crock Sad d whanen OF Potent tees 
Syatem common stock. vice nck share of Ratsbow Laminues 3 yoqaces 
= s there fe offered 34 share of Federal eon A stock and 1 share oi 


Bankers Acquire 35,000 Shares of Stock.— 

Potter & Co. and Haystone Securities Co. have purchased ou t a 
block of 35,000 shares of the common stock. Lacie panaee ham bean eerie 
for investment and will not be offered to the public. The acquisition of 
this stock, it is stated, is in line with an agreement previously entered into 
between Haystone Securities and Potter & Co. with the Rainbow organiza- 
tion to provide the latter with funds to enable it to carry out its develop- 


ment p “ 
Leo Kennedy of Hayden, Stone & Co. was recently elected a director. 


To A amate with Federal Neon System, Inc.— 
See Federal Neon System, Inc., above.—V. 129, p. 3180. 


Real Silk Hosiery Mills, Inc.—Assoc. Sales Executive.— 

Frank 8. Beveridge, formerly 1st Vice-President and Director of sales of 
the Fuller Brush Co., has become affiliated with the Real Silk Hosiery 
Mills, Inc., as associate sales executive, according to an announcement by 
Porcet M. Farrell, President of the later concern.—V. 129, p. 3180. 


(Daniel) Reeves, Inc.—Larger Common Dividend.— 

The directors have declared a quarterly div. of 37 c. share on the 
common stock, payable Dec. 15 to holders of record Nov. 30. In June and 
Sept. last, quarterly divs. of 30c. per share were paid on this issue. 

he r ar quarterly div. of $1.62 share was also declared on the 
pref. s , payable Dec. 15 to holders of record Nov. 30.—V. 129, p. 3337. 


Regis College, Denver, Colo.—Bonds Offered.—Lafay- 
ette-South Side Bank & Trust Co., St. Louis, are offering 
$300,000 514% serial real estate Ist mtge. gold notes at 
par and interest. 


Dated Nov. 1 1929; due semi-annually May and Nov. 1 1930-1939. 
Both principal and int. (M. & N.) payable at ayette-South Side Bank 
& Trust Co., St. Louis, Mo. Denom. $1,000 and Callable at 102 


and int. on any int. date on 60 days’ notice. Jos. L. hme, Vice-President 


Lafayette-South Side Bank & st Co., St. Louis, Mo., trustee. La- 
fayette-South Side Bank & Trust Co., St. Louis, Mo., *ypeee. 
These notes are the direct obligation of Regis College. hey are secured 


by a first mortgage on approximately 92% acres of land within the City of 
Denver, Colo., on which is erected the administration-scholastic and resi- 
dence buildings. The entire property, consisting of 
is conservatively estimated to be worth in excess of $750,000. 

The administration hall is a 4-story structure 300 feet long. Besides the 
offices of administration, it contains the college library of nearly 30,000 
volumes, the science lecture rooms, physical, chemical and biological 
laboratories, and the seismological observatory. 

College was founded in 1888, with an enrollment of 150 students. 
The present enroliment is 352 students. 


The proceeds of this issue.of bonds have been used to refinance present 
indebtedness. : 


Reliance Mfg. Co.—Earnings.— 


3 Months Ended Sept. 30— 
Net income after charges__.............--.---.. 
Earns share on 80,000 shs. capital stock____--- 
—V. 129, p. 3337. “ 


Remington Rand Inc.—Report.— 

The operations of the consolidated companies for the 6 months’ pus 
resulted in a net profit of $2,798,241, as compared with $338,740 for the 
same period a year ago; this after providing for alli charges, including int., 
allewance for depreciation, federal income taxes and apportionment to 
minority interests in subsidiaries. Net earnings for the current quarter 
only, ending Sept. 30 1929, were $1,381,194, as compared with $52,360 in 
the same quarter a year ago. . : 

Net sales for the 6 months ending Sept. 30 1929, were $31,521,441 as 
against $28,815,282 for the corresponding period of 1928. 


ounds and buildings, 


1929. 1928. 
$147,719 $115.937 
$1.85 $1.45 





Earnings for 6 Months Ending Sept. 30 1929. (Co. & Subs.) 
BN, iat dd cs tcandiinneciiiien dblndeatapbondssidinaki $31,521,441 
ee ea ile RECS a sage cals Pep sche Fig AE BA, SIN8 EE i ap AN BE, 13,917,669 
Selling & administrative expenses. __........----.---------- 13,251,580 

jas: scr seiek ta dete aisn'dase te tadeate eke Meanie Gd sigan enna eiethek e $4,352,191 
DEO IS... an maraninhune aide sth meanedone= ania 317,020 
SI, Fn Ons. inn tanh Le tei aeed adie w tpn atesina ino $4,669,211 
Provision for depreciation of properties. ._...........-.-.----- 20, 
Eas cn ss ch xa dno sr os Sng Aes 4 ee be em eat axle ge aes te ae oP 656 ,92 
Provision for Federal taxes. _-.........-.--.----.----------- 81, 
Big GARE GPR LEED Nit oy BE Reed Ag IM Se oR $2,810,382 
Proportion to minority interests. _.......-.----------------- 12,14] 
Balance of profit carried to surplus account. -.-_._...-..--.- °$2,798,24 
Dames, MasGk SS BIAS. onda cc cc ccnchcssdowanssacabedinns 2,053 ,37 
TOOR CUTIE «ooo cect ndown cde cnndamansenndennansnn $4,851,621 
Ite BRODIT EE GIVIGENEE oi cm nticddbicdédunenomesnaeaconen 571,793 
Second pref. dividends-- ---------------- os i dubai cate as ie a 29,086 
Earned surplus, Sept. 30 1929 --.-..---------------------- $4,150,783 
Earns per share on 1,334,806 shares com. stock (no par) -.-..--- $1. 
Consolidated Balance Sheet, Sept. 30 1929. 
Assels— Lhiabilities— 
a ea. $5,574,695 | Accounts payable---__-_---- $1,081,584 
Notes receivable -_-_....--. a 518,636 | Accrued charges. - - - - - -- -... 1,508,641 
Accounts receivable - - - - - - - b 14,081,259 | Accrued general taxes and int. 841,202 
Inventories.__........--.-- 16,501,823] Dividends payable - - .-. _---.- 344,598 
Rental machines in service & Reserve for Federal inc. tax - - 740,642 
Ot DOME. W. «x cannne tn .--- 1,651,126 | Sundry reserves. -.-..--.---- 2,872,505 
Other assets, incl. awards of 20-year 54% debentures_._.. 22,545,000 
mixed claims comms., long Int. of minority stockholders 
term notes receiv., ins. in cap. & surp. of sub. Cos.- 191,260 
fund assets, &c__...------ 629,486 |7% cum. Ist pref. stock—_-_.. 16,209,040 
Land, blidgs., machry. & 8% cum. 2nd pref. stock-.... 2,933,505 
GMOS 2 mo ca ene oo ot c 14,611,683 | Common stock--___-------- d 17,693,659 
Def. charges to operations.—. 1,580,389 | Initial surplus ---.-.....----- 1,855, 
Goodwiil, patents, &e _------ 17,818,886 | Earned Surplus-- -...-..-.--- 4,150,742 
Total (each side) -.-.-.---- $72,967,985 





(a) After reserves of $11,125. 
After depreciation of $11,772,023. 
shares.—V. 129, p. 3180. 


Rheinelbe Union.—Bonds Called.— 

Dillon, Read & Co. and the J. Henry Schroder Banking Sen as fiscal 
agents, have issued a call for the redemption of $313,000 o the above 
company’s 20-year 7% sinking fund mortgage bonds sold here in 1926. 
The bonds have been designated by lot for payment on Jan. 1 at par and 
interest.—V. 128, p. 3700. 


Richman Brothers Co.—Larnings.— 


10 Months Ended Oct. 31— 1929. 1928. 
Net income after deprec., Federal taxes, &e.__--- $3,336,030 $2,698,348 
Earns per share on 594,648 shares, no par stock - - - $5.61 $4.53 

The company had cash and Government securities of $5,700,430 as of 
Oct. 31. Current assets were $¢ 617,863 and current liabilities were $316,643 
a ratio of 30 to 1.—V. 129. p. 813. 


Roan Antelope Copper Mines, Ltd.—Operations.— 

This company, according to a cabled report received on Nov. 26 by 
Chas. D. Barney & Co., bankers, from A. Chester Beatty, American con- 
sulting engineer and Chairman of the board of directors, have developed 
a proven ore reserve of 75,000,000 tons, averaging 3.33% copper along a 
strike length of 16,000 feet, representing only 13% of the total possible 

re area. 

“4 More than $5,000,000 has been spent to date in construction and soveiee- 
ment work, according to Mr. Beatty, and full initial development will 


(b) After reserves of $1,574,325. (c) 
(d) Represented by 1,334,806 no par 
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ceached d 1 . The company at present has a working balance of 
about {0'000-000°* During the past year an area of 2,675 known 
as the Extension ‘om the 


fr 

liashi interest of 6,000 acres, 

Mines a total area of 10,787 cover- 

ee Ee “Mansy ae Geeae, “ts 
: sa A “e 

af the ote Y chales has now been 


fi drill hole 
drill holes about 2, feet apart, located close to the Roan Ante Ex- 
tension, Muliashi boundary, did not encounter ore but 6,000 feet further 
west Muliashi Borehole No. 8 cut 25 feet of 3.20% copper. 

“The deepest hole so far drilled is No. 46 in the Antelope area. 
It struck ore at a vertical depth of 2,035 feet and gave a true width of 
ore of 29.46 feet, av 
is difficult to exagger: 


3.55% copper. The ee of this result 
ate. Not ‘only does this hole prove that the ore 
continues to a great depth but that the values in copper are also main- 
tained,—in fact they are somewhat above the average of the ore body.’’— 
V. 128, p. 3368. 
St. Lawrence Flour Mills Co., Ltd.—Earnings.— 














Years End. Aug. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
; | SE Ca $139,726 $109,018 $90,12 54.5 
Bond interest ...-..---- 4,866 5,040 ‘ 5,476 
ON i a Sk eo dws wm & 7,135 5,449 Fee ane 
Depreciation ---.-.-..-.-- 13 ,000 13,000 13,000 13,500 
et income-..-.-..--- $114,724 $85,529 $68,707 $35,578 
Pref. div. (7%)--.------ 40,250 40,250 40,2 40, 
Balance, surplus. ---- $74,474 $45,279 $28.457 def$4,672 
Total p. & 1. surplus_-_-- 07 ,035 232,561 187,281 158,825 
Earns. per sh. on 12, 
shs. (par $100)__._--- $6.21 $3.77 $2.37 Ni 
Comparative Balance Sheet Aug. 31. 
Assets— 1929. 1928. Lhabilittes— 1929. 1928. 
aE ee oe $966,683 $966,163} Common stock - -.$1,200,000 $1,200,000 
Good-will, &c.... 930,224 930,225) Preferred stock... 575,000 575,000 
Rp EE oe EES 1,119 740| Bonds & interest - 81,810 86,860 
Accts. receivable 248,622 187,507 | Acets. payable... 49,423 36,902 
Inventories - - - - - - 516,354 391,937 | Bank loans------- 343,677 309,719 
Sundry debits - - -- 44,227 47,961; Depreciation - - .-- 119,119 106,119 
Equipment - - -.-- 19,250 20,500 | Suspense acct. - - - 1,710 Y 
Investments -.----. 12,000 12,000 | Sundry credits - - - - See. .-sedeee 
Unclaimed divs - .- 1,497 1,409 
Total (ea. side) .$2/738,480 $2,557,031! Profit & loss, surp. 307,035 232,561 
—V. 127, p. 2549. 





Scythes & Co., Ltd.—Stock Offered.—An issue of 14,350 
shares 7% cumulative redeemable preference stock was 
offered feo fhe $22.50 per share and div. to yield 7.78% 
by K. F. MacLaren & Co., Ltd., Toronto. 


Preferred as to assets and dividends and entitled to a fixed cumulative 
. dividend at the rate of 7%, and payable Jan. and July. Red. as a whole, 
or in part, at 105 div., on 30 days’ notice, and at the same price in the 
event of voluntary liquidation of the company. 


Ca ization— Authorized Outstanding 
* 7% Oum. red. preference stock (par $25)_.--.-- 35,000 shs. 14,350 shs. 
Common stock (no par) ...-------------------- 25,000 shs. 25,000 shs. 
* A first mortgage of $55,000, bearing interest at 6% per annum, is out- 
the property on Sterling Road, Toronto. All other 

y is free of encumbrance 


— ted under the Dominion Companies Act, on Oct. 
25 1 , to take over the assets of a company of the same name which was 
~~ AN ae nwt t til ie has now'é sles diet rind 
present management un now sa ution 
across the entire Dominion of Canada. Warehouses are located in Toronto, 
Montreal, Winnipeg and Vancouver. Company has two 
Toronto, The Scyco waste factory and Scyco oiled clothing factory. The 
waste factory takes care of the production of cotton and wool waste, cotton 
wipers, and deals in cotton mill waste. The oiled clothing manu- 
factures oiled clothing, tents, tarpaulins and * ny owns out- 
t uable formulae for the manufacture of oiled clot , which were 


for a substantial cash outlay. Company acts as ributor and 
jobber of cotton duck, cordage, twines and o: 
verage net trading profit for t 6 years ending 


ngs .— a Past 
Nov. 30, 1928, has been $81,016, or 3.20 times the annual interest charges 
on the presently to be outstanding preference shs. After taxes the av 
net profit for this period was $74,399, or almost three times t 
annual dividend requirements on the presently to be outstanding preference 


The earnings of the compe, for 12 months ending Nov. 30, 1928, after 
SEs Ga a pocterdens thames” ‘Socatas ioc 16 cewkh oF taar eek 
on the shares. or ould at leas ua, 

those for the 12 months’ period ending Nov. 30 1928. 7 
Directors and Officers.—J. A. , Pres.; R. L. thes, Vice-Pres.; 
rt Ly Charles £: Soe =e 


H. W. MacM n, H. A. Stephens, Sec.- ‘ 
Balance Sheet as of Nov. 30 1928 (Giving Effect to Present Financing). 
Assets— LTiabilittes— 
hd pmitembdeccnawewass Bankers’ advance -._..._.-.---. 
Accounts receivable Accounts payable -_......---.- 
PE nan ccnccwenwn wavede Other liabilities. .....-.- 





rves 
7% Cum. Ist Pref. shs 











Seaboard Utilities Share Corp.—Profit.— 
The corporation announces that it has been able to take more than $25,000 
profit in its trading account since Nov. 14 1929.—V. 129, p. 2873. 


Second Incorporated Equities, Inc.—Payment Enforced 
on $5,000,000 Bonds—Company Sells Part of Its Stock To 


Meet Demands—Reorganization Planned.— 

The fall in the market prices of common stocks has resulted in the en- 
forced payment by the company of its issue of $5,000,000 collateral trust 
10-year gold bo which were offered last July by 8. W. Straus & Co., 
Inc., it was revealed Nov. 21 in a letter sent to stockholders by Pres. 
pres o e a 4 ee yienn l said that - gee! as security geen 

a ‘or the complete reorganization of the company wo’ 
submitted to the stockholders. — 

‘The un ented and disastrous decline in the market value of common 
stocks, r. Putnam said, ‘has resulted in a very serious impairment in 
the capital resources of your company. The company received $9,500,000 
from the sale of its stocks and bonds. Under the terms of the indenture 

the bonds, they become due and callable when the value of the 
collateral (shares of Incorporated Investors), pledged thereunder, became 
less than 130% of the principal amount of the bonds outstanding. 

‘As a result of the decline in stock : pers. the value of the company’s 
holdings did fall below 130% of $5,000,000, in consequence of which the 
trustees for the bondholders declared the bonds due and payable and on 
Nov. 13 demanded payment. The company was therefore compelled to 
pouaate sufficient of its holdings to pay off principal and interest of the 


‘This necessitated the sale of 118,231 shares of Incorporated Investors. 
However, to carry out the original purpose to use in part borrowed funds, 
your a has already borrowed $400,000 and now owns 20,800 voting 
trust certificates for shares in Incorporated Investors.”’ 

spcerporstes Investors, a Boston investment trust, showed large appre- 
ciation in its holdings Corine the first 9 months of the year. On Sept. 30 
the company reported that its investments in stocks, at cost, amounted to 
$47,006,078, and its total assets to $47,787,379. On June 29 the market 
value of the company’s assets exceeded the cost price by more than $14,- 

,000. The company’s portfolio included a diversified list of common 


stocks. 

The company was incorporated in June 1929 in Mass. as Equity Inves- 
tors Inc. of Mass. (see V. 129, p. 135). The name was changed in July 
to the above title. 





{Gorden) Selfridge Trust, Ltd., London.—Report.— — 

ears Ended t. 30— 1929. 1928. 1927. |) 

Div. received on 750,000 shs. 
of £1 each for the year ended Jan.31 














i 
£150,000 £150,000 2150, 
Add amt. rec’d for int. & transfer fee_ 5,944 3,769 3393 
PO 4 6 ctnvedeagindataiewnmuabla £155,944 £153 ,769 £153 399 
Secretarial expenses, &c.........-.-. 815 867 Fy $4 
pe FR i 19,027 18,303 19,259 
Divs. paid and accrued to Sept. 30 on 
preference shares...........-.--- 60,000 60,000 56,705 
Credit of revenue account---_.---- £76,102 £74,599 359 
From which the directors recommend =e 
the payment of a div. of 7%, less 
tax on the ordinary shares, which 
SES 06 on occas ckdenseianven 56,000 56,000 56,000 
Transfer to reserve fund__.......--- 15,000 SD, muitomes 
WE SE hc opadvnienneensbede £5,102 £8,599 £18,359 
Surpine brought TOPCRIG . « wndankwae 26,958 ee. nthe 
Total surplus, Sept. 30.......-.-.-. £32,060 £26,958 £18,359 


—V. 127, p. 2550. 


Separate Units, inc.-To Vote on Dissolving.— 
The stockholders will vote Dec. 4 on dissolving the corporation. 
also V. 129, p. 3338. 


Servel, Inc.—Stock Increase Ratified.— 

The stockholders on Nov. 26 ratified an increase in 
common stock from 1,600,000 shares to 2,000,000 shares and the cancella- 
tion of voting trust certificates rps 55,000 shares of 7% pref. 
stock, now held in the treasury. h tion now has an authorized 
capitalization of 2,010,000 shares, of which 10,000 shares are 7% pref. 
stock and 2,000,000 shares are no par common stock. The Bg ye 
authorized capitalization consisted of 1,665,000 shares, of which 65, 
shares were 7% pref. stock and 1,600,000 shares no par common stock. 

The additional common shares authorized by stockholders will be used 
to acquire through an exchange of stock the remaining interest of 25,000 
shares of class A stock of Electrolux Servel Corp., held by Swedish interests. 
This acquisition gives Servel, Inc., complete stock a. in Electrolux 
Servel Corp., which company controls the patents under which the Servel’s 
chief product, Electrolux gas refrigerators, are manufactured. 


10 Months Ended Oct. 31— 1929. 1928. 
Sales $12,188,037 $7,971,813 
Net profit after deprec. & int., but bef. Fed. taxes. 1,058,759 


See 


245,573 
—V. 129, p. 3338. 
Shaffer Oil & Refining Co.—New Well.— 
President John J. O’Brien, announces that the company has tina 
well three miles north of Cushing, Okla., which is averaging 1, bbls. 


daily. 

yea <p ced the b in its his far 

The company en the biggest month ts tory so as 
volume of sales is concerned, October, according to B. L. Majewski, 
Vice-President and director of sales. 

Sales of Kant Nock Ethyl gasoline showed an increase for the month of 
130% over October 1928, for a comparative product that the company 
was selling at that time. The new product was released through Shaffer 
filling stations about Sept. 1, but was not stocked at all stations until 
the middle of Octoner. 

Sales of fuel oil also continue to break records of 
for domestic and commercial use, according to Mr. Ma : 

The company has recently created a specialty yr oat mcg in its dis- 
tributing divisions, under the direction of W. J. Carthaus, which will 
handle the sale of various grades of napththas, rubber solvents and 
leum solvents, and will have much to do with development of new 4 
This development is a result of the fact that sales of these pone are Ener goed 
by the sales department have exceeded the volume of product; of the 
refinery, so that it has become neoseaiey to increase the facilities at the 
refin in order to give the company the largest production and output 
of naphtha and solvents in the M ntinent field.—V. 129, p. 982. 


Sharp & Dohme, Inc.—New Directors, &¢.— 

Milton Campbell and Howard A. Loeb have been elected 
Mr. Campbell was formerly President of the H. K. M 
Loeb is Chairman of the of 
Bank & Trust Co. of Philadelphia, and a former 
— —_ The latter company was recently acquired by Sharp & 

ohme, Inc. 

It was also announced that Charles E. Hayward and A. T. Rickards, 
formerly officers of the H K. Mulford Co., were elected Vice-President 
—— me , respectively of Sharp & Dohme, Inc.—V. 129, 
Pp. ; 


Sheffield Steel Corp.—Regular Stock Dividend.— 

The directors have declared the usual quarterly dividends of 1% in stock 
and 50c. in cash on the common stock, and $1.75 a share on the preferred 
stock, all payable Jan. 1 to holders of record Dec. 7. Like amounts were 
paid in each of the four quarters of the current year.—V. 128, p. 4020. 


Sherwin-Williams Co. of Canada, Ltd.—Zarnings.— 


us years, both 











Years Ended Aug. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
Earnings -_--.-...-..--- $1,006,936 $1,000,197 $831, 982,933 
Deprec. & renew. res_—— 140,880 140,638 141,070 136,136 
Intereston bonds..-.... § ------ i £------ 27.920 108 ,867 
POURS dnd cccand 25,191 14,787 31,577 6,939 
Prov. acct. income tax—-_ 68,750 71,900 37,300 43,500 
Deni STO 93s). = leche’ 32. > edanen’:) devon 65,600 

Net profilé........... $772,113 $772,872 $594,038 $621,891 
Preferred dividends - . _-- 241,150 240,625 240,450 240,450 
Common dividends. ---- 270,000 240,000 240,000 240,000 

Balance,surplus...—. $260,963 $292,247 $113,588 $141,441 

vious surplus__.-..-. 4,313,066 4,020,819 3,907,232 3,919,763 
Other deductions - --~_--- RS ee ee «153,970 

Totalsurplus---_-_--_-- $4,562,729 $4,313,066 $4,020,820 $3,907,233 
Shs. com. stk. outstand- 

ing (no par)---_.-.--- 200,000 y40,600 y40,000 y40,000 
Earns. per share__---_-_-- $2.68 $13.43 8.84 54 


‘ 9. 
x Premium on bonds outstanding and premium paid on bonds redeemed 





during the year. y Par $100. 
Comparative Balance Sheet Aug. 31. 
1929. 1928. 1929. 1928. 
Assets— $ = Liabilittes— $ $ 
Property account-x 9,052,869 8,972,305] Pref.7% cum.stk. 3,450,000 3,440,000 
Investments - - -_- - 510,745 510,645 | Common stock-__. 4,000,000 4,000,000 
Inventories-_ -_-_--- 2,279,032 2,163,095] Accts. pay., &c—_- 56,008 1,050,725 
Accts. & billsrec.. 1,984,558 1,825,406| Bal. pay. to assoc. 
aE Te 1,652,696 1,848,486} cos.oncurr.acct 745,923 672,686 
Insurance & taxes Deprec. & renewal 
prepaid, &c ..—-_ 59,518 45,839} reserve__.-..-.. 2,004,759 1,869,300 
Pension reserve - - . 20,000 20,000 
Tot. (each side) _15,539,420 15,365,777 ! Surplus_......--- 4,562,729 4,313,066 





x Includes land and buildings, leaseholders, machinery and equipment, 
also good-will, formulae and trade-marks.—V. 129, p. 3338. 


Southeastern Fuel Co.—Calls Bonds.— 

The company has notified holders of its Ist mtge. 6% sinking fund gold 
bonds, due July 1 1945, that all outstanding bonds of this issue have been 
called for redemption and payment on Jan. 1 1930 at 104 and int. to re- 
demption date at the office of the trustee, The Chase National Bank of 
New York.—V. 121, p. 988. 


Southern Pipe Line Co.—Proposed Sale of Line.— 

Subject to the approval of the Pennsylvania P. S. Commission, the 
directors have approved an agreement to sell to the Manufacturers Light 
& Heat Co. one of the remaining systems for $506,391. This is at the same 
price per mile for the various sizes of pipe as the previous sale. In order to 
Permit the removal of the oil from the lines without considerable loss, this 
sale will not be closed until about May 1 1930. 
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See ees to Se aae> Se mane to 
capital wrod reduction account about $5 
D. 2873. 


Southern Sugar Co.—New Director.— 
oy &. Vance of New York has been elected a director.—V. 129, 


the stockholders from the 
a - 4 ff this sale is approved.— 


D. 


Southwest Dairy Products Co.—Consolidation.— 
See Foremost Dairy Products, Inc. above.—V. 129, p. 3025. 
Standard Qil Co. of New Jersey (Del.).—Zarnings.— 
Consolidated Income Account for the Year 1928. 


Gross operating income-.- .. -%$476,508,401 
Costs, operating and general expenses _ an art! : 
Depreciation, depletion, retirements and amortization....... 22,962,890 


Net o -~ $17,251 
Non-operating . aoa er? 


Profit for 
$26 283.539 
Hy? yA 
inter-co. transactions, but excl. all inter-departmental transactions 
Consolidated Balance Sheet as of Dec. 31 1928. 


Asses. 
Lands, leases and easements 








income. 
come (net) 





accrued to corporation $26,282,351 


771,288 


$382,437 ,449 
Less; Depr., deplet. & amort. 211,976,350 | Other 


Accept. & notes rec. (less res .) 69,771 
Accounts receiv. (less res.) - 247,738. 305 
| wag 47,406 





assets 3,090 
pte & deferred charges. 1,943,124! 


- 125, p. 1594. 


‘‘endeil Oil Export Corp.—Offers To Exchange Shares 
for Shares of Anglo-American Oil Co., Lid.—See latter com- 
pany above. 


Standard Textile Products Co.—Larnings.— 


10 Months Ended Oct. 31— 1929. 
Net profit after charges and Federal taxes 13, 
—V. 129, p. 1141. 


Stanley Co. of America.—Anti-Trust Suit.— 
See Warner Brothers Pictures, Inc., below. 


Earnings for 8 ——- Ended August 31 py 
a come oars peek. prov. for amort. & deprec., int. 


ta: 
tion & depreciation 
miscell. eye (net) 


Total (each side) ~~-$511,317,729 


1928. 
$504,005 


Interest & 
senna ach ‘ore minority interests 
net earnings applic. to minority stockholders 


Net sy ahs the 8 months ended Aug. 31 1929 
Adjusts. —_ to prior years operations 
Surplus—Dec. 29 1928 per previous report 


Surplus—Aug. 31 1929 


Consolidated Balance Sheet, August 31 1929. 
Liabilities— 


Investments 

Props. owned & equip 

Props. leased & equip 

Cash reserved for construc. ees 


,299,028 | Proport. of cap. & surplus of 
sub. cos. applic. to minor- 
ity stockholders 

Capital stock 

Surplus 





Total (each side) 
. = Represented, by 904,958 shares common stock of no par value.—V. 129, 


Sterling Securities Corp.—Value o 
The asset value of the Co. was pavadens to 
on eine ied a = 
a of Ins 
pecertties had sis. 365, ost 
$10, $10 008,000 as since been invested in 


held in oy cuieae in the 
the market was at its lowest. 


on " 

On Oct. 31 the 
cost value of $25, 
in value of emis be held. 
tinued and built up.—V. 129, p. 


Stewart-Warner Corp. e Subs.).—Earnings.— 


Period End. Sept. 30— ere 1929—9 Mos.—1928. 
Profits (see note) $7,197,764 $6,195,558 
taxes 771 718,584 


Assets, &¢.— 
14.66 a class A common 
- 31, it was disclosed in a letter to 
me Suaier ’s bankers. As of 
—_ reserves, of which approximately 
substantially the a _ — — 
. Most of the money 
On Oct. 31 the corp. ned $107 a8 ye ‘in 


sotto Sy of outstand high grade stocks with 


—_ reserve is ma ed for fluctuations 
= hon it was declared, be con- 


Federal 


——1928. 
9 $2, 102,322 
238,682 





$1,863,640 $6,426,281 $5,476,974 
900,002 3,063,420 2,699,986 


$805,489 $963 ,638 $3.203.903 $2,776,988 
1,248,480 599,990 1,248,48 599 990 
Earnings 1.53 0 5 


$3.1 Kt $9.13 

Note. > Se and income”’ are shown, “after deducting all mfg., selling 
and adminis. expenses, incl. adequate provisions for discounts and losses on 
doubtful accounts, deprec. on plant, equip., &c.’—V. 129, p. 1606. 


Straus Brothers Co., Fort Wayne, Ind.—Debentures 
Offered.—Straus Brothers Investment Co., Chicago, are 


offering at par and int. $1,000,000 10-year 6% conv. gold 
debentures. 

Dated Sept. 10 1929; due Seat. 11939. Denom. $1,000, $500, $100 c*. 
Interest payable M.& 8S. Red. on any int. date as follows: At 103 on or 
before Sept. 1 1932; after that date at 102 on or before Sept. 1 1935; and 
after that date at 101 on or before Sept. 1 1938; and at par thereafter. 
Convertible at any time prior to maturity or up to date of call, at the option 
of the holder, into one share of class A common stock for each $100 deben- 





ture. Normal Federal income tax 
pany. Foreman gs Bank, Chicago, lit, trustee. Principe 


Trust & Sa 
and interest payable at the ities of the 
Data from Letter of Abe Ackerman, Saami of the Company. 


aoe eee oS ee ores wide of 
to its business. as. Teg operaione tl under 


investment Brothers «Ine. high-grade investments 
are sold to clients in nearly every state in the ieee in many foreign 


*Throurh a wholly owned subsidiary, Straus land Ou. Ltd., the com- 
pany owns Luapentans Wackusn meupaniay te the aie a f Detroit, Mich., and 
extensi farm and olty property in ‘the Province of Ont.  » The 
Co. of improved in Indiana 

in many of the large mid-western 

owns @ large amount of bank 


Rornines. —The Compan. has wn from a rw Lig ag 
oration with a capital and A ins of snore thom 


$209.21 


of ad itional stock to 
to provide sdditional wor! 


capital to take advantage of 
ar a for profit now pres 


unusual possibil- 
, to liquidate corporate indebtedness and for 
Fund a the trustee on totam of the 
1930, and up to Plomgaay a Eat. 1 an amount to 25 the 
net, earnings for the fiscal year next R.A as gant equal to 2 = 
re) e€ company. 

The trustee agrees td apply the gto fund ms the a of debentures 
in the open market for cancellation to exceed the call price. 
In event of a, to 
in the sinking fund will 


Lp nthe p= Bh, the sums 
utilized to call debentures. wa 
the 7 gnkins fund will retire the entire issue prior to 

—Debentures have Seas Ebel un tke Chbenee tit Manne, 


~~" Sdians SAGE Agr a Walls Gilley ofine W gracnes Gulden 


Assets— 
Cash on hand & in banks....§ 534,392 
Notes & accounts receivable _. ey od 


Preferred Stock 
Common stock Class “A”... 





$6,150,703 


Struthers Wells-Titusville Corp.—Earnings.— 


Income Account for the 6 Months Ended June 30 1929. 
Gross sales $2,397. 744 
Freight returns and allowances 
Cost of goods sold, not including charges for deprec. of property... 1 mil 7010 
Selling, administrative and general expenses 213,826 


Net 


ofit from operations 
Other credits 


come 


Provision | for de depreciation of 
Interest on funded debt (inclu 
Interest on notes payable 
Provision for Foders 


Balance Sheet June 30 1929. 
Thabilities— 

Accounts payable— 
ie creditors 


Commissions payable 
Salaries and wages payable... 
Dividends 
Accrued items 
870 | First Mtge. Sioa 6%8 
Treasury securities Preferred stoc 37 7s ge ge og 
Property (net) oo be 
Deferred charges 13 urplus 2,032,125 


$6.416.312 $6,416,312 





a "a7. p. 3720. 


Sun Investing Co., Inc.—£arnings.— 

The company for the first 6 months of operation ended Oct. 31 1929 
reports net income, after expenses and canar chines c Federal income taxes 
and preferred stock dividends, of $424,744, equivalent to $3.69 per share 
on the 115,000 shares of common stock outstanding. Net income before 

fits on sale of securities and before Federal a. amounted to $203,953. 
Phe six months statement covers the period from date of organiza tio n 


A 24 1929. 

Ore company with total assets of $7, ps7 208. shows cash and cail loans, 
interest and dividends receivable, of $1,431,998. Total investments at 
cost, ted $5,455,441, while the market value Oct. 31 1929 was 
$4,900,842. 

President Rollin A. Wilbur, in a letter to stockholders gy that “except 
for shrinkage in market prices of securities which the judgment 
of your board of directors, cannot be definitely or finally” said to reflect 
their sound values, the prcnres of your company has been satisfactory. 
If such shrinkage were ta in full into the balance sheet, the book value of 
the common stock as of Oct. 31, after allowing the outstan preferred 
stock its liquidating value of $50 per share would be $23.87 are ve whieh 
is $1.13 per share less than the book value at the time of o ering. On this 
same basis the book value as of this date, Nov. 20 1929, is approximately 

er share. 
$2Kbe p andre has no indebtedness and has maintained and now maintains 
4a atm li ef position, both with to the marketability of its se- 
curities its cash assets including loans and arbitrage transactions. 

‘As of the date of the report the company had only 44% of its resources 
invested in domestic common stocks, including bank s and convertible 
bonds. It is well fortified to carry out and intends to carry out its principal 
objective; namely a diversified investment in sound securities both domestic 
and foreign, for the long pull with a proper regard for a continuous reason- 


h securities. 
a eraicing Into consideration the present unsettled condition of the stock 
market, it is the belief of your board of directors that stockholders can look 
with satisfaction to the present position of the company and its future 


outlook.”—V. 129, p. 
Superior Oil Corp. —Earnings. — 


™ Period End. Sept. — 1929—3 Mos.—1928. 
wae Fg =f A 

nt., but before deprec. 

depletion & Fed. taxes $874,548 
—V. 129, p. 2247. 


Superior Steel Corp.—New Director.— 
? Ghaties S$. Payson, of Payson & Co. of New ot a been elected a 


1929—9 Mos.—1928. 


$265,068 $11,904,663 $392,959 





director, succeeding George F. Buss.—V. 129, p. 3025 








3490 FINANCIAL 


CHRONICLE 





[Vox. 129. 











Tennessee Coal Iron & RR.—Receives Large Rail Order 


from Southern Ry.— 
See Southern Ry. above.—V. 126, p. 264. 


Texas Gulf Sulphur Co.—0October Earnings, 


President Walter H. Aldridge Nov. 26 says: 


On March 20 1929 sulphur production was started at the Boling Dome, 
now known as Newgulf, and has to date reached a total of approximately 
280,000 long tons. The results obtained indicate that the large tonnage 
developed by drilling is commercial. 

As sulphur is mined by the use of superheated water, a measure of 
efficiency is the consumption of fuel. Our experience at Newgulf shows 
that the amount of fuel required per ton of sulphur produced will be approxi- 
mately the same as at the old deposit at Gulf. The management is there- 
fore pleased with the new Boling Dome, Newgulf, its development, its 
equipment, and its operation. 

From June 15 1927 to date there has been expended in the Gulf Coast 
region over $14,000,000 in purchases of leases, lands and royalties, in 
exploring deposits, in drilling at Newgulf, equipping it for production, and 
in the construction of a modern town for employees. On that date the 
cash in banks was about $6,000,000, and is about the same today, not- 
withstanding all of these expenditures have been made from earnings 
without any borrowings or financing. In addition, liquid assets. not 
including cash, over and above current liabilities are slightly higher now 
than on June 15 1927. 3 

October profits were $1,420,959 and it is expected November shipments, 
sales and profits will exceed those of any previous month in the history of 
the company. Based on orders in hand and indicated shipments during 
December , he is estimated that profits for the year will be in excess of 
$15,600,000 or over $6 is share. The 1929 profits will therefore prob- 
ably exceed those of 1928 by more than $1,000,000.—V. 129, p. 2700. 


Thermoid Co.—New Vice-President.— 

The company announces that Robert Lee, formerly General Sales Man- 
ager of the Thermoid Rubber Co., has been elected Vice-President and will 
be associated in the general management of the company with Robert J. 
Stokes, President, and Jos. O. Baur, Sec. and Treas. 


Foreign Sales Rise.— 


Total for sales of this company for the first nine months of 1929 
compared with the same period in 1928 show an increase of 31%. m- 
paring the sales of the first nine months of 1929 with the same period of 
1927 shows an increase of 94%. 

“The rapid increase in our foreign business has been largely due to the 
steadily growing number of automobiles, Fat vag American-built 
automobiles, throughout the world,” said President bert J. Stokes. 
“While the company is not confined to asbestos and rubber goods for the 
automotive trade, our asbestos brake lining, clutch rings and packings form 
a considerable part of our sales, both domestic and foreign. The latest 
available statistics indicate that in 96 countries the percentage of American 
automobiles in use has risen agg ranging in 1929 from 5% of all cars 
in France to 83% in Australia, 96% in Argentina and 100% in Haiti, 
Hawaii, Panama and Porto Rico.” —V. 129, p. 3182. 


Thompson-Starrett Co., Inc.—Earnings—New Directors. 


6 Months Ended Oct. 24 '29. Apr. 30 '29. 
I Sc fsa dah nk ap Secs eos alice to-go. ow h $42,339,492 $23,812,228 
Net profit after depr. and Federal tax._.....-.-- 870,640 645,171 
Preferred dividends 280,000 140,000 


&c.— 


. 





DE 66d pce ee nee mane eeedbanyaabnes « $590,64 $505,171 
a per share on 600,000 shs. com. stk (no par) $0.98 $0.61 
—V. 129, p. 1461. 


William H. Vanderbilt, Louis 8. Levy and Talbert W. Sprague have 
been added to the present board of directors. 

Chairman L. J. Horowitz announced that uncompleted work on hand 
as of Oct. 24 amounted to $42,339,429 as compared with $23,812,228 on 
April 30 last.—V. 129, p. 1461. 


Timken Detroit Axle Co.—£ztra Dividend.— 

The directors have declared an extra dividend of % of 1% in addition to 
the regular i? oy of 14%, both payable Jan. 2 to holders of 
pa ta fio e amounts were paid in the preceding 12 quarters. 
—v. .D. » 


Triplex Safety Glass Co. of North America.— Validity 


of Glass Patents Upheld in Infringement Suit.— 

The validity of patents held by the money, covering the manufacture 
of laminated or non-shatterable glass is upheld in a decision handed down 
by the United States District Court for the Western Dis‘rict of Pennsyl- 
vania in the company’s suit for infringement against the Pittsburgh Safety 
Glass Co., which is owned jointly by the Pittsburgh Plate Glass Co. and 
the du Pont interests. 

Following the announcement of the couri’s decision, the Triplex com- 
pany has been approached by a number of other glass manufacturers with 
a view to starting negotiations for an amalgamation of interests in this field. 

The opinion by Federal Judge Schoonmaker found that the Benedictus 

atent controlled by Triplex, providing for the use of gelatin substantially 
ree from contained moisture as an adhesive element in causing sheets of 
celluloid and glass to adhere together, brought to the art of safety glass 
production a ‘‘new article of manufacture.”’ 

‘*We have no hesitation,’’ said Judge Schoonmaker, ‘‘in concluding that 
the patent is valid, that there was a real invention in bringing to the art 
the product made by adhesion of celluloid and glass with the use of gelatin 
that is substantially free from contained moisture. It was thoroughly 
demonstrated that using wet gelatin or sticky gelatin for the purpose of 
cementing together the sheets of glass and celluloid resulted in a product 
which was streaked and cloudy, took away from the clear visibility that 
was produced by the use of gelatin from which the moisture had been sub- 
stantially substracted. The use of this dehydrated gelatin as a cement 
was not a mere improvement in the crowded art. Benedictus was the 
first to bring to the art the use of gelatinous cement which would provide 
an unclouded glass. We, therefore, hold his claim 12 valid, and construe 
it broadly as bringing to the art a new product, i.e., laminated glass, in 
which the constituent elements of celluloid and glass have been cemented 
together with a gelatin which has been substantially dehydrated. 

“That it was a useful invention,’’ the opinon adds, ‘‘is evidenced by 
the fact that it has been largely used in the automobile trade for automobile 
windshields and windows and in such use has a tendency to reduce the 
danger of personal injuries by collision of automobiles due to flying glass. 
The plaintiff has developed a large trade; and this glass has come into 
general use.”’ 

The Ford Motor Co. has taken a license under the Benedictus patent 
from the Triplex company and has for some time been equipping all Ford 
and Lincoln cars with this glass.—V. 129. p. 1931. 


Union Tank Car Co.—To Increase Stock.— 

A special meeting of the stockholders will be held on Dec. 23 to act upona 
resolution of the board of directors, adopted Nov. 21 1929, to change the 
me value of the shares of capital stock from $100 per share to no par value. 

our shares of such no par value stock to be issued in exchange for each share 
of the present outstanding stock, and to increase the number of shares into 
which the total authorized capital stock is divided to 3,000,000 shares with- 
out par value, of which approximately 1,250,000 shares are to be issued in 
exchange for the present cutstanding stock.—V. 129, p. 1461. 


United-Carr Fastener Corp.—Earnings.— 
Income Account 9 Months Ended Sept. 30 1929. 


Sey I soa, oobi oe Buca ee datas civee ghee wes ala $909,925 
pe EE IES ee RRL EN Fo. SST Re a a 148,929 
Minority interest and income taxes of subsidiaries._.........._ - 10,2 
SONG SESE OE EO BG LE NES ES ANNE AD SD NRE 90,000 
Income taxes of parent company... .....-...- eee een eee ence 84,791 
Pe To a oe ee Ri A Oi ae $576 005 
Earns per share on 250,000 common shares.__...__.___.________ $2.30 


In three months between June 30 and Sept. 30, current assets increas 
$252,793, while current liabilities increased but $19,971. Net working 


‘apital increased $232,822 to $1,920,258 and the current ratio rose from 
24 to 1, to 6.61 to 1.—-V. 129, p. 2701. 





United Aircraft & Transportation Corp. (& Subs.).— 





—_—_———-3 Mos. Ended 9 Mos.End. 
Period— Sept.30°29. June 30°29. Mar.31 '29. Sept.30°29 
Net profit after charges 
and Federal taxes_... $2,838,332 $2,608,034 $1,803,471 $7,249,837 
Shoutstanding (no par). 1,792.427 1,594,619 1,557,308 1,792,427 
outstan no par). ’ ’ * ’ ’ , ’ s 
Earnings per share_.--- $1.48 $1.52 $1.04 $3.74 


—V. 129. p. 2093. 
United States & International Securities Corp.— 


Defers Payment of 25% Instalment Due Dec. 2.— 


The corporation has notifed holders of Ist pref. stock allotment certi- 
cates that the payment of the third installment of 25% of the allotment 
price has been postponed to March 1 1930. A month ago the company 
sent out a call ag ment of this instalment on Dec. 2. At the same 
time it is announ that holders of these certificates will be permitted to 
pay for them in full and receive Ist pref. stock, with common stock sub- 
ak re warrants, and common stock. (For original offering, see V. 127, 
4 President Ernest B. Tracy in a letter to the stockholders, announces a 
meeting to be held on Dec. 13 at which it is proposed to vote on an increase 
in the authorized 2d pref. stock from 100,000 to 150,000 shares, and an 
increase in the authorized com. stock from 3,000,000 to 4,250,000 shs. The 
letter expresses the company’s belief that opportunity may be found from 
time to time for the disposition of such stock to the advantage of the cor- 
oe and the stockholders.At this meeting the stockholders will also 

asked to approve an amendment to the charter so as to permit the 
establishment of a special reserve to be set up out of the amount paid into 
the corporation upon organization and credited to 2nd pref. stock. The 
primary purpose of this amendment is to make possible the payment of 
dividends on Ist pref. stock out of income of the ration notwith- 
standing possible diminution, within the limits of the amount pro 
to be reserved, in the then current value of its portfolio. Holders of sub- 
stantially all the 2nd pref. stock have indicated their assent to this amend- 
ment. 
“The funds of the corporation,’’ Mr. Tracy states, “‘are invested so that 
the income from interest and cash dividends is in excess of the amount 
required for the payment of dividends both on the Ist pref. stock and the 
2nd pref. stock. The net assets of the corporation, valued at market prices 
as of Nov. 21 1929, are substantially in excess of the amounts paid in by 
Ist pref. stock allotment certificate holders.”-—V. 129, p. 817. 


United Thrift Plan, Inc.—IJnitial Class A Dividend.— 


The directors have declared an initial quarterly dividend of 25c. a share 
on the class A common s , no par value, payable Dec. 31 to holders 
of record Nov. 27.—V. 129, p. 2247, 3183. 


Universal Pipe & Radiator Co.—Earnings.— 

Period Ended Sept. 30— 1929—3 Mos.—-1928. 1929—9 Mos.—1928. 
Net earnings after all 

deduct. incl. deprec., 

def. bond int., Federal 


$65,319 $102,096 $191,183 $274,603 


Vadsco Sales Corp.—Earnings.— 

Period End. Sept. 30— 1929—3 Mos.—1928. 
Net profit after 4 +4 

ciation, but before Fed- 


1929—9 Mos.—1928. 


Ck Rn $360,384 $219,595 $1,278,927 $762,293 
Earns. per sh. on 1,021,- 

573 shares common 

stock (no par)... .. $0.22 $0.08 $0.86 $0.35 


—V. 129, p. 2406. 


Vanadium Alloys Steel Co.—Dividend.— 

President Roy C. McKenna announces that at a meeting held Nov. 26, 
the directors declared a dividend of $1 a share, payable Dec. 31 1929, to 
holders of record Dec. 20. Previously, quarterly dividends of 75c. a share 
= re" The company also made an extra disbursement of $2 a share on 

uly 4 

Mr. McKenna stated: ‘‘The increase in the dividend rate was justified 
by surplus funds which the company had invested and by the earnings of the 
company for the past fiscal year ended June 30 1929. Estimated earnings 
for the first four months of this year are somewhat higher than those of the 
preceding year. A moderate falling off of sales may come but we are 
oes Sad any recession will not be severe or for long duration.’’—V. 

“os . 


Vertientes Sugar Co. (Compania Azucarera Vertien- 
tes).—Earnings.— 











. Years Bates Seat. yor 1929. 1928. 1927. 
aw sugar u net proceeds 
f.o.b. in Guba) Hkécowsadwiine wbwion $6,531,876 $6,037,799 $8,343,098 
ee Ee ee 552,649 578,140 Be ,684 
"SOtl OGG, ciinn ad otaccanoeas $7,084,524 $6,615,939 $9,526,782 
Exps. of producing, mfg., &c..----- 6,243,030 5,920,556 7,824,132 
Provision for depreciation.......... 551,159 426,663 477 ,188 
Interest on Ist mtge. bonds..------ 643 ,067 663 ,684 684,339 
eS nS ae eae 456,441 372,256 208,075 
Mat MU. 6 dccckde ima atnnwnange $809,172 $767,220 pf$333,048 
Balance Sheet September 30. 
1929. 1928. 1929. 1928. 
Assets— $s $ Liabilittes— & $ 
Current assets and Preferred stock ._.a3,338,400 3,338,400 
growing cane... 6,661,316 9,685,773! Common stock ---_19,000,000 19,000,000 
Property, plant & Current liabilities. 6,936,130 8,901,124 
equip. (less res. First mtge. sinking 
for deprec.) .._-29,890,014 30,231,669 fund 7% g bds_- 9,100,000 9,400,000 
Bds. purchased for Pur. money mtge. 
sinking fund... 239,263 .....- and Censos--.- 63,440 88,440 
Real est., mtge. & Res. for disct. on 
Censos & acer’d unissued bonds. 100,000 100,000 
interest........- 73,783 85,527 
Deferred charges... 682,759 695,351 
IME So charuksn 990,844 129,643] Total (each side) 38,537,970 40,827,964 





a Dividend paid to June 1 1925.—V. 127, p. 3108. 


Van Blerck Motors, Inc.—<Sitock Offered.—Frear & Co., 
New York, are offering 20,000 shares common stock (no par 
value) at $15.50 per share. 

Registrar, International Germanic Trust Co., New York, N. Y. Transfer 
agent, Interstate Trust Co., New York, N.Y. 

Capiialization.—To be authorized, 50,000 shares; to be presently out- 
standing, 29,350 shares. An additional 1,300 shares reserved against con- 
version or exchange of the present preferred stock, which is to be retired. 


Data From Letter of Joseph Van Blerck, Pres. of Corp., Dated Nov. 9. 

Company.—Incorp. in New Jersey, Dec. 29 1927, to engage chiefly in the 
manufacture of internal combustion marine motors. The chief product is 
the Van Blerck Junior, a portable inboard motor for small runabout boats. 
The large demand for a low-priced marine motor which can be easily 
operat by any one and which is dependable in all kinds of weather 
prompted Mr. Van Blerck, an internationally known gasoline engine de- 
signer, to develop this four-cylinder, four-cycle motor. Equipped with a 
self-starter, reverse gear and generator, the weight of the motor is only 
about one-half that of any inboard engine of similar horsepower now on the 
market. Its operating cost amounts to approximately 50 cents an hour 
which is about one-third the operating cost of competing motors. 

Assets.—Corporation owns its plant located near Red Bank, N. J., which 
is thoroughly modern in every respect. The property, which it also owns, 
allows ample room for additional expansion. The machinery consists of a 
standard line of equipment including all time and labor-saving devices 
fully adapted to the company’s requirements. Company’s total assets as of 
Oct. 19 1929, after giving effect to this financing, will amount to $257,247. 
Total current assets will be $130,299 and total current liabilities $36,666, 
indicating a strong current position. 

Earnings.—Already about 300 Van Blerck Juniors have been manu- 
factured and delivered to customers throughout the United States and in 
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ry 4 foreign countries. The period of development is now completed. 
At the presenc there are orders on the ks of the corporation for 210 
motors with orders pending for an additional! 1,700. 

Based on the operating budget contemplated for the next 12 months 
including the increased duction of Van Bierck Juniors, earnings for the 
year ending ~y ty 30 1930, should be equal to at least $125,000, equivalent 
to more than per share on the number of shares presently to be out- 
standing. This does not include any earnings to be derived from the pro- 
duction of the Continental-Van Blerck Motors or other operations of the 


— on. 
rpose.—To provide funds sufficient to enable company to enter into 
product‘on on a larger scale. 


ft he) Vortex Mfg. Co.—Larger Common Dividend.— 

e directors have declared a quarterly dividend of 50c. a share on the 
common stock, no par value, and the regular quarterly dividend of 62c. 
a share on the class A stock. no par value, both payable Jan. 2 to holders 
of record Dec. 16. An initial dividend of 31 %c. a share (covering one-half 
of quarter) was paid on the class A stock and one of 37 c. a share on the 
common stock on Oct. 1.—V. 129, p. 2406, 2248. 


Vulcan Detinning Co.—Balance Sheet Sept. 30.— 





Assets— 1929. 1928. {| Liabiltities— 1929. 1928. 
Plant & equip -__x$2,184,991 $1,221,760 | Preferred stock -..$1,450,000 $1,500,000 
Patents, good-will, | Pref. Astocks.... 919,4 919,400 

| Rare 3,288,869 4,361,637 ;Common stock --- 2,000,000 2,000,006 
ee -- 967,275 276,668 |Common stock A- 1,225,800 1,225,800 
Inventories - - - - - - 691,746 660,431} Accounts payable. 400,341 186,594 
Investments - - - -- 2,000 2,000 | Divs. payable - - - - 136,240 66,533 
Accts.receivable.. 460,821 506,594 | Res. for taxes and 
Advances... ..--. 14,925 15,670| conting. liabil_. 232,784 129,525 

iCont. & def.Mab..  ..-.-< ¥36,774 
Total (each side) _$7,610,628 $7,044,761 | Surplus__...____. 1,246,062 980,134 


: — row reserve for m= apm ns Yin ee —— 
and when end arrearages are paid upon the preferred stock other 
than preferred stock. . vi . 

Our usual comparative income account for the 3 and 9 months ended 
Sept. 30 was published in V. 129, p. 3339. 


Warner Brothers Pictures, Inc.—Warner and Foz 
Deals Are Attacked in Anti-Trust Suits—Dissolution Sought.— 


Two suits to set aside the recent stock purchases by which Warner Bros. 
Pictures, Inc., obtained control of First National Pictures, Inc., and by 
which Fox theatre interests obtained control of Loew's, Inc., and its im- 
portant subsidiaries, were filed by the Federal Government through At- 
torney-General William D. Mitchell in Federal Court Nov. 27. The pur- 
chases and the ensuing gaining of control are attacked as violative of the 
Clayton Act. 

In each case the court is asked to set aside the recent stock purchases, to 
order the purchasers to strip themselves of their holdings and to restrain 
them from exercising the voting power of the newly acquired stocks. 

In reviewing the history of the activities to which objection is made the 
Government recites that prior to Sept. 1 Warner Bros. and First National 
were engaged in active competition and in interstate commerce. The 
former produced and distributed 15% of the country’s total motion pic- 
tures, while the latter was responsible for 10% of it. The interstate angle 
was described as consisting of the production of pictures in the West and 
their development and printing in the East, as well as their distribution in 
almost every State of the Union. 

It is charged that by a series of stock purchases W2rner Bros. obtained 
control of First National and control of Stanley Co. of America, which in 
turn controlled a block of 25,041 shares of First National. Since then, 
the Government claims, Warner Bros. have created First National Pic- 
tures of Maryland, to which it has transferred the business and assets of 
First National Pictures. All this is said to be destructive of the competition 
formerly existing between the companies. 

The second action is against Fox Theatres Corp., Fox Film Corp. and 
William Fox individually. It charges that the Fox interests on Feb. 26 
obtained control of Loew’s, Inc., and that they plan to make further pur- 
chases of the stock of the latter company More than half of the stock in 
the Fox companies, it is alleged, is owned by William Fox and most of the 
remainder by persons closely associated with him in business. Loew’s, it 
says, controls all of the voting stocks of Metro-Goldwyn-Mayer, Inc., 
which is in turn controls the voting stock of M-G-M Pictures Corp. pro- 
ducers, and M-G-M- Distributing Corp. : 

The companies involved in this suit , it is said, control 40% of the country’s 
motion picture production and distribution. The situation in reference to 
interstate commerce is similar to that in the Warner Bros. case. It further 

ints out that between them Fox and Loew control a large portion of the 

trun motion picture theatres in the country. In the metropolitan 
district, it is said, they have a greater seating capacity than in all other 
houses combined. 

The stock purchase on Feb. 26 is said to have amounted to 435,000 
shares.—V. 129, p. 3026. 


Warner-Quinlan Co. (& Subs.).—Earnings.— 


Period Ended Sept. 30 1929— 3 Months. 6 Months. 
Net profit after deprec., deplet.,interest,taxes.&c. $749,687 $1,822,558 
Average number shares no par stock outstanding-- 632 ,948 564 ,9¢ 
EES, bo ni ede ath p ccctdiusasweadenes $1.18 $3.23 


—V. 129, p. 1304. 


Warren Foundry & Pipe Corp.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the capital stock, no par value, payable Jan. 2 to holders of record 
Dec. 15.—V. 129, p. 1606. 


Wayne Pump Co.—£arnings.— 
11 Months Ended Oct. 31— 


West Point (Ga.) Mfg. Co.—$1 Ezira Dividend.— 

m5 od directors have declared, he extra over of 1 per share and the 

of record Dec. 15.—V 127, p. 3560. ; ee ee 
Westmoreland Coal Co.—Earnings.— 

Sep aid etter depron int aehlsion aed Sak eT ae Bae Se 
’ ion, adepie mn an axes, to ° 

200,000 no par capital shares Outetanding.—V- 1 3. Pp. 1753. Shey anes: 

Westvaco Chlorine Products Corp. (& Subs.).—Earns. 

Period End. Sept. ge 1929—-3 Mos.—1928. 1929—9 Mos.—1928. 


NG ae. — charges 
eral taxes. _....__ : R 
Shs. com. sti. ait ea $258,191 $168 ,657 $841,840 $481,756 
od | Se OOS 5, p : 
Earns per share___.____ a 0.98 2000 os meet 200 83 


21 
852 cash, call loans and 
575,145, against $1,685,537 on 
totaled $251,345, against $471,- 


_ Current assets on Sept. 28, including $1,446, 
vemporary investments, amounted to $2, 
same date in 1928, while current liabilities 
624.—V. 129, p. 1144. 


nite Eagle Oil & Refining Co.—Outlook, &c.— 
. L. Marceli, Chairman of the board and R. R. Irwin, i , in 
letter to the stockholders, Nov. 7, state in part: sherry z 

Company’s business this year has been considerably increased in volume 
over last year. Sales through our distributing stations for the first 10 
months this year were 91,562,776 gallons, compared with 79,571,644 gallons, 
for the same period last year, and we anticipate about the sameratio 
of increase for the last two months of the year. 

Company has developed two or three fine producing perties in the last 
few months, and our net daily production at this time is 4.127 barrels 
against 1,835 barrels at this time last year. With this and the better 
stabilized condition in the producing industry, we anticipate that the 
earnings of the company for the fourth = will be much better than 
= wer: ae cor net earnings for the entire year should be between $3.50 

The co-operation that has developed among the oil producers toward 
conservation of fiush crude oil in the different fields, has resultedin 
proration and shut-in production, tending now to keep the supply of 
oilin line with thedemand. We believe that the industry is in a more stabil- 
ized position than it has been for the last two or three years. It is accord- 
ingly the opinion of the officers of the company that the prospects for 1930 
for the oil industry generally are very favorable—perhaps more so than 
in some other industries, and that substantial earnings should be continued. 

Weare confident that the underlying business conditions in our own trade 
territory are not seriously disturbed by the recent stock declines, and we 
anticipate increased volume and activity during the coming year. Addi- 
tions made to our facilities this year keep us in a strong earning position 
for the coming season. It is our thought that general business in our 
prosperous country looks good for 1930 and that the drop in prices of 
securities this year will have little effect. 


Condensed Balance Sheet Sept. 30 1929. 


Asseis— Liabilities— 

Wak iw scsuuapauwued $819,703 | Notes payable. .....--- $1,078,176 
RR EE ae 7,000 | Accounts payable------ 2,121,46 
Notes and accts. receiv... 2,583,077|Other accruals. --. .----- 146,860 
Inventories............ 4,831,493|10-year 5% % debentures 4,309,000 
Investments. .........- 41,723 | Deferred notes payable- - 


40,000 
Real est., oil & gas leases, Res. for deprec. & deplet. 14,447,345 





oil well equip., refiner- Other reserves....-..... 148,058 

ies, tank cars, &c_-__-_- 28,114,671 | Capital stock.......--- x14,603 ,776 
Deferred charges__...-- 297 ,008 

ROOM «n.d wpe apneniin Soo Res Grol “TOUMEscs ccc e ec cccsee $36,894,675 


x 490,100 shares of no r value, represented by excess of assets over 
liabilities.—V. 129, p. 2702. ey: 


Winton Engine Co.—Earnings.— 


Period Ended Oct. 31 1929— Months. 10 Months. 
Net income after all charges, including taxes. _.-._- $115,101 $747 ,390 
Earns per share on 66,900 shares common stock-._ 1.1 $10.12 


—V. 129, p. 3026. 


Wright Aeronautical Corp.—Earnings.— 
Period End. Sept.20— 1929—3 Mos.—1928.  1929—9 Mos.—1928. 


Net profit after charges & 

OND, OhcL bak dch. e $299,331 $899,253 $1,653,828 $1,922,130 
Sbs. com. stk. outstand. 

eS ¢ PRI bi 600,000 300,000 600 ,000 300,000 
Earns per share_.____.- $0.50 $3.00 $2.75 $6.64 


—V. 129, p.§985. 








CURRENT NOTICES. 





—Organization of a new investment banking firm in Chicago, to be known 
as Lansford & Co., specializing in Illinois local improvement bonds, is 
announced. Formal openings of the company’s offices in the new Foreman 
Bank Building, LaSalle and Washington Sts., was held this week. The 
firm was organized by Paul T. Lansford, E. J. Thiele, H. E. Perkins and 
A. D. Cameron. All four were formerly connected with the investment 
department of the Chicago Trust Co., and after the merger of that insti- 





1929. 1928. 
Net earnings before interest and Federal taxes.__.. $874,922 $537 ,226 
—V. 129. p. 2406. 


Welch Grape Juice Co.—New Control—Earnings, &c.— | 


President P. R. Welch, Nov. 19, announced that control of this company 
fhas been acquired by a syndicate headed oy, Paul M. Davis, president of 
the American National Bank of Nashville, Tenn. 

Net earnings for the year ended Aug. 31 were $443,822 after depreciation, 
taxes and preferred dividends, ual to $6.82 per share on the 65,000 
shares of common stock outstanding. This compares with $366,317 net 
income for the same period last year. A substantial increase in exports 
is reported during the fiscal year with shipments to 61 countries. 
WThe balance sheet shows cash and cash items of $2,185,298 and a ratio 
of net quick assets to net quick liabilities of 10-to-1. Liabilities, in- 
cluding expenses and Federal income tax, were carried at $223,400 with 
reserves of $16,265 for advertising and insurance. 

In his statement to stockholders Mr. Welch said that du the year 
a complete grape juice plant had been erected at Springdale, k., with 
a capacity of 2,000 tons of grapes, which copecity will be more than doubled 
before the end of this year.—V. 129. p. 3184. 

Westinghouse Air Brake Co.—Correction—Earnings.— 

The earnings statement appearing under the name of this company in 
our issue of Nov. 9 are those of the Westinghouse Electric & Mfg. Co. The 
‘Westinghouse Air Brake Co. figures are as follows: 

Period End. Sept. 30— 1222—3 Mos.—1928. 1929—9 Mos.—1928. 
Net income after deprec. 


& Federal taxes____-- $2,115,596 $1,720,113 $6,164,028 $4,650,463 
Earnings per share on 

3,172,111 shs. com. 

stock (no par) ------- $0.66 $0.54 $1.94 $1.46 
—vV. 129, p. 985. 


Weston Electrical Instrument Corp.—£arnings.— 
Period End. Sevt. 30— 1929—3 pice 1075 1929—9 Mos.—1928. 








Net after deprec.& exp. $309,573 s $843,831 $443 ,230 
Other deductions——_-.-- 49,137 ¢ 57 .267 8,748 
Total income-_-__----- $260 436 $153,119 786,564 $434,482 
ORE. ek emnaeo 37 871 19,300 102 ,077 54,052 
Net income. ----_--.-- $222 565 $133,819 $684,487 $380 430 
Earns. per sh. on class A 
stock (no par) -_-_---_-- y$1.21 x$0.76 y33 70 x$2.19 
Earns. per sh. on 150,- 
000 shs. com. stock- -- b $2.95 $1.44 


$0.51 
129, p. 1304. 


0.96 
x 75,000 shares. y 65,000 shares.—V. 


tution with the National Bank of the Republic continued in the same ca- 
pacity in the enlarged bank. Mr. Lansford was an Assistant Vice-Presi- 
dent. Mr. Lansford, who is President of the new company, will direct 
the buying personnel of the investment house. 

—Following the dissolution by mutual consent of the co-partnership of 
Robjent, Maynard & Co., announcement is made of the formation of 
Robjent, Smith & Co., Inc., with offices at 160 Broadway, New York, to 
transact a general investment business in high grade securities. The 
officers of the new corporation are as follows: Alfred C. Robjent, formerly 
of Robjent, Maynard & Co., President; Walter B. Smith, President of the 
New York State Holding Co., Inc., Vice-President; Linn D. Maynard, 
formerly of Robjent, Maynard & Co., Vice-President, and John H. Meinke, 
director of the New York State Holding Co., Inc., Secretary & Treasurer. 

—The Chicago offices of Straus Brothers Investment Co. are now located 
in the new Foreman Bank Building, at 33 N. La Salle St., where the entire 
sixteenth floor is occupied The new offices are in marked contrast to the 
crude headquarters set up by the original Straus Brothers when they 
founded the firm seventy years ago in Ligonier, Ind. In the days before 
the Civil War a small building made out of logs sufficed. Now offices 
have been established in principal cities throughout the Middle West. 

—Paving company stocks are being recommended as depression proof 
by some of the large United States financial advisory services, it is pointed 
out in an article in the current issue of ‘““The Investor,” published by Mc- 
Leod, Young, Weir & Co., Ltd. The reason for recommending these stocks 
as depression proof, it is stated, is that when business generally is dull 
public authorities undertake more paving and other public werks to give 
employment to labor. 

—G. M. McCann announces the formation of G. M. McCann Co., 
with offices at 52 William St., New York, for the purpose of transacting 
a general unlisted securities business, specializing in bank and insurance 
stocks, domestic and foreign bonds and investment trust issues. 

—J. K. Rice, Jr. & Co., 120 Broadway, N. Y., have prepared an analysis 
of bank and insurance investments. 

—A tabulation of approximately 100 selected common stocks yielding 6% 
or more is contained in the weekly industrial and security analysis of J. R. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME ss re 
The introductory remarks f ly appearing here will now 
und ip an caries Dart tartmont’ headed “INDICATIONS OF 
USINESS ACTIVITY.” 
Friday Night, Nov. 29 1929. 
COFFEE on the spot was quiet with No. 7 Rio 1034 to 
1lc.; No. 4 Santos, 17 to 174c.; fair to good Cucuta, 18 to 
18l4e.; Ocana, 1714 to 1734¢.; Bucaramanga, natural, 18 to 
181%c.; washed, 20 to 2014c.; Honda, Tolima and Giradot, 
191% to 20c.; Medelin, 214 to 22e.; Manizales, 1934 to 204c.; 
Mexican washed, 21 to 22c.; Surinam, 16 to 17c¢.; Ankola, 


2814 to 34c.; Mandheling, 34 to 37c.; genuine Java, 31 to 
33c.; Robusta washed, 15 to 1514c.; natural, 11% to 12%e.; 
Mocha, 25% to 264c.; Harrar, 23144 to 24c.; Abyssinian, 


201% to 21c.; Guatemala prime, 20 to 2014c.; good, 1834 to 
1914c.; Bourbon, 18 to 19¢c. Cost-and-freight offers from 
Brazil on the 23d inst. were small at much lower prices. 
Santos Bourbons were offered at 15.60 to 15.85c.; 3s at 
15.10 to 15.35¢.; 3-4s at 14.60 to 15.10c.; 4s at 14.15 to 
14.60c.; 4-5s at 13.85 to 14.40c.; 5s at 14.05 c.; 6s at 12.60c. 
Peaberrys were here at 14.35 to 14.60c. for 3-4s, while Rio 
7s were offered at 9c. and 7-8s at 8.70c. Rain-damaged 4-5s 
were offered at 12.50c., 14.05c. for 5s, and 9c. for 7-8s. 
On the 25th inst. cost-and-freight offers were generally un- 
changed, a few being a little higher. The deliveries of Brazil 
coffee in the United States last week were 145,549 bags, 
against 153,053 for the previous week and 160,065 for the 
same week last year. 

On the 26th inst. cost and freight offers from Brazil were 
irregular. They included for prompt shipment Santos 
Bourbon 2-3s at 15% to 1334c.; 3s at 15 to 1534¢.; 3-4s at 
14.60 to 15c.; 3-5s at 1334 to 154c.; 4-5s at 13% to 141%4e.; 
5s at 13.95 to 14¢.; 6s at 12 to 1314c¢.; 6-7s at 12\4c.; 7-8s at 
11l4e.; Peaberry 3-4s at 1414 to 14%e. On the 27th inst. 
there was a rather limited supply of early cost and freight. 
For prompt shipment, Santos Bourbon 2-3s were quoted at 
15% to 1534¢.; 3s at 15 to 1514c.; 344s at 14.35 to 15c.; 
3-5s at 1314 to 144c.; 4-5s at 13% to 14.30c.; 5s at 13 to 
13.95¢.; 68s at 11% to 12\%c.; 6-7s at 11.15¢.; 7-88 at 9.00 
to 10\%c.; part Bourbon s at 14.30c.; 45s at 1334c.; 
Peaberry 3-4s at 14144 to 1414c.; Rio 7s were here at 9.20 to 
9.40c.; 7-8s at 8.95 to 9.10c.; Victoria 7-83 at 8.60c. Rain- 
damaged 7-8s were quoted at 83{c. Spot coffee was quiet 
later at 17% to 18c. for Santos 4s and 1034 to 11c. for Rio 7s. 
Arrivals of mild coffee in the United States for the month of 
November thus far aggregated 185,893 bags, inst 219,460 
for the same period in November last year. eliveries for 
the same time were 189,712 bags, against 231,690 last year. 
Stocks of milds in the United States on Nov. 25th, 277,401, 
against 266,938 a week ago and 352,260 last year. The 
State of Sao Paulo has completed negotiations for a short 
term eredit of £2,000,000. A substantial part of this credit 
has been taken in New York. 

Spot trade here was dull and nominal at 17 to 17%ce. for 
Santos 4s; 1034 to lle. for Rio 7s and 914 to 9l%c. for 
Victoria 7-8s. To-day cost and freight offers were generally 
lower. Prompt shipment Santos Bourbon 2s were at 15.70c.; 
2-38 at 14% to 15c.; 3s at 14.10 to 15e., 34s at 14 to 14%4¢., 
3-58 at 13.20 to 14éc., 4-5s at 13.60 to 1334c., 5s at 13.15 
to 134c., 5s at 13.15 to 13%e., 5-6s at 1234c., 6s at 11.20 
to a 6-7s at 10.90 to 1144c., 7-88 at 8.80 to 10i4e. Part 
Bour 3-5s at 13.65c., 6s at 12.55¢., rain-damaged 7s at 
8.30c. Peaberry 34s at 14 to 14%c., Rio 2-3s at 11.30c., 
7s at 9.20c., %s at 8.90c., Victoria 7s at 8.55c. and Ys at 
8.35c. On the 23rd inst. trading was small at a rise of 5 to 
7 points on Santos and 5 off to 12 points higher on Rio; 
sales totalled 15,000 tons. 

On the 25th inst. futures advanced 15 to 30 points on 
Santos and 8 to 15 points on Rio; total sales, 67,000 bags. 
Brazilian advices were better. Rio advanced 950 to 1,075 
reis. Renewed talk to the effect that a loan was to be 
granted to Brazil either by French or German interests had 
its effect if some held aloof for more light on the matter. 
On the 27th inst. yaee fell 37 to 47 points on Santos and 
13 to 19 on Rio. It was reported that Brazil would permit 
an increase of 30,000 to 40,000 tons of coffee from the interior 
to Sao Paulo market for exportation. It is known that the 
amount of coffee on hand at Sao Paulo is very large. Bear- 
ish sentiment increased. To-day prices declined early 20 to 
50 points owing to further liquidation attributed to Brazil 
and Europe, following a decline in Rio over the holiday. 
Both Brazil and European prices declined. Rio wound up 
unchanged to 10 points lower for the day and Santos 33 to 
84 points lower. Final prices show a decline for the week 
of 20 to 35 points on Rio and 65 to 110 points on Santos. 

Rio coffee prices closed as follows: 

Spot unofficial__-_1034 | March______ S380 reg iliac a 8.20@nom 


December - -.8.60@ ...|May__.____- 8.25@ ...|September...8.15@ --- 
fs Santos coffee prices closed as follows: 

uno oa. oa @ pane... 1t See «2. (aut... 11.65@ nom 

ecember.13.00@ nomj|May-___.- 51 .70@ ...~)/8ept...... lisse nom 








COCOA ig Fagg 5 to 12 points higher; Jan., 9.11c.; 
Mareh, 9.45¢e.; May, 9.77c. arehouse stocks, 322,713, 
against 377,640 a month ago and 268,978 last year. 


SUGAR.—Prompt raws were quiet. On the 25th the 
Co-operative Sugar Export Agency, Inec., reported it had 
sold 40,000 tons of Cubas at 1.85c. f.o.b. for shipment out- 
side the United States, but no announcement was made as 
to the positions sold. On the 25th inst. 40,000 tons were 
sold by the single seller to a local operator at 18.5c. f.o.b. 
distant shipment. Prompt raws on the 26th inst.sold down 
to 1 29-32c. for a cargo, it appears. Receipts at Cuban 
ports for the week were 18,668 tons against 54,257 tons in 
the same week last year; exports, 30,779 tons against 87,319 
last year; stock (consumption deducted), 270,974 tons 
against 324,894 last year. Destination of rts: Atlantic 
ports, 16,634; New Orleans, 36; interior Uni States, 5,267; 
Canada, 5,192; Europe, 3,650. Receipts at United States 
Atlantic ports for the week were 17,212 tons against 24,277 
in the previous week and 53,066 last year; meltings, 47,312 
tons against 48,260 in previous week and 59,450 last year; 
importers’ stocks, 452,192 against 452,192 in previous week 
and 126,238 last year; refiners’ stocks, 166,935 against 
197,035 in previous week and 77,301 last year; total stocks, 
619,127 against 649,227 in previous week and 203,539 
last_year. : : 

Willett & Gray said: ‘‘The Single Seller in Cuba advices 
there were no actual sales and that all bids were declined, 
this being all it has given out. This policy on the part of the 
Single Seller causes much dissatisfaction among the buyers 
here.”’ Private advices from Havana were that it is mom- 
entarily expected that an edict fixing Jan. 15th as the date for 
commencing grinding on the new crop. On the 23d inst. 
futures fell 1 to 3 points on the eve of notices to appear on the 
25th inst. The sales were 13,500 tons. On the 25th inst. 
futures dropped 2 to 7 points to a new low for the month with 
notices issued for 121 lots. The sales were estimated at 
100,800 tons nearly one-half switches. The trade bought 
December. The large tenders were attributed to the fact 
that the sugar must be withdrawn from bonded warehouses 
within the next three months as the time limit set by the 
government, three years, on sugar now in warehouses will 
expire at the end of this three-month period. The notices 
circulated for some time and in the afternoon told the most 
severely. Refined was quiet at 5c.; 42,800 bags of uncon- 
trolled Cuba sold at 1 15-16 to 1 31-32e. Nov. shipment. 

On the 26th inst. futures closed 1 point higher on some 
months, unchanged on others and 1 point lower on March. 
There was some large buying of December in one case. 
The total transactions in all months were 59,500 tons. Re- 
fined was 5c. with trade quiet. On the 26th inst. there were 
67 December notices issued early. On the 27th inst. prices 
ended 1 to 2 points higher with sales of 16,400 tons; some 
166,000 tons in notices were stopped this week. Prompt 
raw was quiet at 1 29-32 to 1 15-16e. Duty paid nominal 
at 3.71c.; refined 5c. To-day despite a decline in London, 
prices here advanced 1 to 5 points on covering in Deeember 
and buying of later months by Wall Street and Cuba. Europe 
sold. London markets were lower over our holiday with 
beet prices at the opening to-day unchanged to 44d. lower 
as compared with Wednesday’s close; terminal prices were 
off %{d. to 24d. Prices here wound up to-day unchanged 
to 1 point lower. This made a <4 for the week of 1 to 
6 points. The went reports that Dec. 15 had been 
decided upon as the date for grinding of the new Cuban 
crop, although they were probably erroneous, caused selling 


early to-day. 

Prices were as follows: 
Spot unofficial. _1 29-32]March------ 2.06 --- [Joly Se 2.20@ _-- 
Tonka... 95@ Rca simeuchel 2:13@ _--|September__-2.25@ ___ 
January....-. 2.02@ ---] | 


LARD on the spot was steady at one time at 11.05 to 
11.15c. for prime western. Refined Continent, 1114c.; South 
American, 1134¢.; Brazil, 123Z¢. Prime western later was 
weak at 10.95 to 11.15¢.; Refined Continent, 113%c.; South 
America, 115c.; Brazil, 125e. On the 23rd inst. prices 
were slightly lower in a small market. Hogs were steady at 
an early top price of 9.40c. despite larger receipts. Liverpooi 
lard was unchanged to 3d higher. Ribs were dull and largely 
nominal. Bellies for May delivery sold at 12c. or 5 points 
net lower. Hog receipts at Western points were 48,900 
against 34,120 a year ago. Chicago expected 53,000 hogs on 
Monday and 170,000 for the entire week. On the 25th inst. 
futures closed unchanged to 7 points off. Hogs and grain 
were lower; hogs fell 10e. Total Western receipts of hogs 
were 185,700 against 128,524a yearago. Receipts at Chicago 
were the largest in some time, i. e. 65,000. Exports of lard 
from New York reached a total last week of 12,204,000 Ibs. 
against 8,157,000 lbs. for the previous week. Cash lard 
was rather weak. Futures on the 26th inst. ended 5 to 10 
points higher. Liverpool wound up unchanged to 3d higher 
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Packers bought. Hogs were easier however with Chicago, 


10 to 15¢. lower on the liberal movement, receipts being | N 


estimated at 49,000 while there were 6,000 left over. Receipts 
at all western points were 143,000 
same day last year. New York cleared 2,084,000 lbs. to 
various European ports. Cash markets for both lard and 
ribs were steady. To-day futures closed unchanged to 12 
points lower. December was the best sustained. Final 
prices show a decline of 2 to 10 points on January and March 
with December the same as a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Tues. Wed. Thurs. 


Sat. Mon. 5 s Fri. 
EAE ST . . WS *° Geese 
—...... 1093 1088 1995 ins 9 Zot 10.87.90 
cassia can 2 Ta. Sue oes SAG 3 Shee 11.15 
PORK dull; mess, $28.50; family, $33 to $35; fat back, 
$22 to $26; ribs, 9.75c. Chicago. Beef firm; mess, 4 


ket, $26 to $27; family, $27 to $28.50; extra India mess, 


against 117,000 for the | higher 


to $44; No. 1 canned corn beef, $3.10; No. 2, six pounds, : 


South America, $16.75; pickled tongues, $75 to $80 per bbl. 
Cut meats quiet; pickled hams, 10 to 20 Ibs., 1734 to 18%c.; 
pickled bellies, 6 to 12 Ibs., 1614 to 17c.; clear dry salted, 
18 to 20 Ibs., 13'%e.; 14 to 16 Ibs., 1444c. Butter, lower 
ge h scoring, 31% to 43%e. eese, flats, 23 to 
Ye.; es, 23 to 25c. Eggs, i to extra, 39 to 
57c.; closely selected, 58 to G0c.; fancy, 1 to 234c. higher. 


OILS.—Linseed was rather quiet and easier of late. 
For barrels 15.6c. was asked, but in tank cars some 
concessions, it is hinted, would be made. Five to 10-barrel 
lots were quoted at 15.4e. Consumers appear to be willing 
to shade of competitive conditions. In the 
resale market offers were plentiful. Cocoanut, Coast, tanks, 
634c.; spot, N. Y., tanks, 7%e. Corn, crude, Den. 1.15 
to $1.30. Chinawood, N. Y., drums, carlots, spot, 144% 
to 14%c.; Pacifie Coast, tanks, futures, 12%c. Soya 
bean tanks, Coast, 934¢. Edible, olive, $2.25 to $2.40. 
Lard, me, 15}4c.; extra strained winter, N. Y., 1234e. 
Cod, Newfoundland, 62c. Turpentine, 52 to 58c. Rosin, 
$8.5714 to $9.85. Cottonseed oil sales to-day, including 


switches, 6,500 barrels. P. Crude S. E., 73%c. bid. Prices 
closed as follows: 

| ge XS $:00| March -----3.29@° 2 meee 
January. -__.- 9.07 @9.11/ April... __ 9.35@9.50! July... 9.62@9.65 


PETROLEUM.—Gasoline buying was up to expectations. 
Consumption is holding up well. U.S. Motor was 834 to 
8c. in tank ears at refineries while California was 9c. at 
terminals. There was a good demand for California. There 
was a fair foreign demand but purchases are mainly in small 
lots. Heating oils were in good demand and steady. Marine 
fuel oils were more active and oye f Grade C bunker oil 
was steady at $1.05 at refineries and $1.10 f.a.s. New York 
Harbor. Diesel oil was quiet at $2 refineries. Kerosene was 
firm at 734 for 41-43 water white in tank cars at refineries. 
Business was more routine then heretofore. 

Tables of prices usually ap g here will be found on an earlier page in 
our department of ‘‘ Business cations,’’ in an article entitled ‘‘ Petroleum 
and Its Products.”’] 

RUBBER on the 23d inst. was 20 points lower to 10 
higher with London rather weak and demand on this side 
poor. New York arrivals from Nov. 1 to 22. incl. 31,900 
tons or not much under the consuming requirements for the 
entire month. Malayan shipments during the first two 
weeks of Nov. are estimated at about 27,000 tons gross to 
all countries. Government figures on rubber afloat to 
United States ports at the end of Oct. were 61,140 tons, 
against 58,954 at the end of Sept. Rubber Association 
figures were, respectively, 49,836 and 49,480 tons. Sales on 
the 23d inst. were 602 tons. London spot 8 1-16d. on the 
23d; Dec. 844d. Singapore 1-16d. higher; Dee. 7 13-16d. 
On the 25th inst. prices ended 10 points lower to 20 up with 
sales of 1,025 long tons. Dec. acted well in the fact of con- 
siderable liquidation by Wall Street. London was quiet and 
ended unchanged to 1-16d. higher. Outside trading was 
small. Contrary to expectations the Liverpool stock de- 
creased for the week 64 tons. That was small on its face, 
but a good sized increase had been expected. The total is 
now 17,479 tons. The London stock increased 944 tons to 
51,012 tons. Ribbed smoked spot and Nov. 1614 to 16\%c. 
On the 25th inst. prices here ended with Dec., 16 to 16.10c.; 
Jan., 16.40 to 16.50c.; March, 17.10 to 17.20c.; May, 
17.60c.; July, 17.90 to 18c.; Sept., 18.40c. London spot 
8 1-16d. Singapore, Dec., 74d. London closed on the 
26th inst. 4% to 14d. higher with spot 8 3-16d.; Dec., 814d.; 
Jan.-March, 81l¢d.; April-June, 8 11-16d.; July-Sept., 
8 15-16d. and Oct-Dec., 914d. 

Reuters Service cabled the New York Exchange: “The 
rubber stocks in Friday’s Liverpool forecast included the 
cargo of the steamer Keemun which docked on Thursday last, 
but for some unexplained reason, the cargo has not yet been 
discharged. Therefore, the extra rubber referred to in our 
unofficial estimate of the stocks on Nov. 25th is actually in 
Liverpool but has not yet been included in the official figures. 
Rubber invoiced for shipment to the United States for the 
week ended Nov. 23rd according to vise figures of the 


Department of Commerce totalled 8,817 tons compared with 
8,167 in the previous week or an increase of 650 tons. The 
London stocks on Monday are expected to show an increase 
of 1,000 tons in addition to a probable gain of 500 tons at 
Liverpool. The present stock at London is carried at 51,102 ; instance £2 per ton. Hi 
tons. London ended \% to 3-16d. lower with spot-Dec., 8c.;| the home trade and 18.30c. for 
Jan.-March, 8 3-16d.; April-June, 8 7-16d.; July-Sept., 834d; 


——=—==> 


| Oct.-Dee., 9d. Singapore closed dull and 3-16 to 4d. lower; 
than Wednesda; 


o. 3 amber crepe spot, 64d. or 54d. lower 
_On the 26th inst. prices ende 
, despite heavy offeri 


y. 
unchanged to 20 points 
_of Dec. by commission 
houses. Dealers absorb the of Stronger cables and 
the issuance of only 35 notices were bracing factors. Actual 
rubber advanced %e. Futures ended on the 26th inst. with 
Dec. 16.10¢., Jan. 16.60ce., March 17.10 to 17.20c., May 
17.60 to 17.70c., July 18 to 18.10c., Sept. 18.50c. On 
the 27th inst. prices declined 10 to 40 points with trade in- 
terests selling. Some in London say that the Malayan out- 
ae —— ety jperenei — is now at poate es 4 
on 8 an ‘ .; Singapore we ‘ 
New York on the 27th, Dec. ended at 16c¢.; Jan. at 16.30 to 
16.40c.; March at 16.90c.; May at 17.30 to 17.40c. Ribbed 
smoked spot and Nov., 16% to 164c. To-day prices were 
unch d to 10 points lower. For the week there is a net 
decline of 10 to 20 points. Dec. ended at 15.90c., Jan. 
ea 16.90c., May 17.30 to 17.40c., July 17.80 


HIDES.—On the 23rd inst. sales were 2,160,000 Ibs. 
Large September output. Prices advanced 20 points but 
reacted on i i to 5 points net hi > 
December was 13.75c., aga 14ce., March 14.80c., 
15.50c., September 15.96c. Outside business was : 
native steers 16c.; butts 15c.; Colorado 14c. At Chicago, 
native cows i4c., a recent rise of le. Europe bought in 
Argentine late last week, injecting greater s into 

ces. On the 25th inst. prices were unchanged to 20 points 

wer. This, it is true, marked a rally of 10 to 25 points 
from the low of the day. Sales were 600,000 lbs. Decem- 
ber on the 25th inst. ended at 13.75c.; January at 14 to 
14.25¢.; May 15.35 to 15.45c.; September 15.75 to 15.886. 
On the 27th inst. there was heavy trading in Chicago 
125,000 hides were sold, it is stated, at steady prices. That 
braced New York. Prices here advanced 35 points. Later 
under realizing there was some reaction and the closing was 
unchanged to 10 points higher. Some new buying came in. 
Shorts were nervous and covered. tine market was 

igorifico extremes sold at 17c. The sales 
360, lbs. December ended on that day at 
13.75e.; January 14.10 to 14.50c.; May 15.35 to 15.45c.; 
September 15.90c. Native steers 16c.; butts 15c.; Colorado 
14ce. To-day prices ended 25 to 35 points lower; September 
15.56 to 15.60e.; May 15.10 to 15.18¢. 


OCEAN FREIGHTS.—Grain and other business was 
—e 4 late last week. Later there was a rather better 
outlook. 


CHARTERS included grain, 30,000 ars., Gulf, late Dec.-Jan., A. R. 
2s. 3d., United Kingdom, 2s. 6d.’ Time: ‘Steamer prompt delivery and 
re-delivery, north of Hatteras, east coast of South America, round, 80c.; 
West Indies prompt round, north of Hatteras, at $1.05, rate not fully 
confirmed; South Atlantic trip across, Dec., 90c.; trip over, Cavey 

v ., Gulf, re-delivery other side, $1; 8,500-ton steamer, Nov. 22-30, 
Antwerp, re-delivery Plate, 4s. 14d. Lumber, Plate from Dec. Gulf, 
one port, 147s. 6d.; two ports, 148s. 9d.; three, 150s. Tankers; Ouracao, 
Dec., to north of Hatteras, 42c.; clean, Dec., Gulf to west coast Italy, 
32s. 6d. one, and 33s. 6d., two ports of discharge; clean, Black Sea, Jan., 
two trips United Kingdom, 21s. with options; crude and fuel oil, 18-months, 
7,650 tons at 7s. 6d.; lubricating oil, United Kingdom-Continent, eight 


o 
voyages, Jan.-Feb., Gulf, 24s. 6d, North Atlantic, 21s. 6d.; ie Gane 


Dec., clean, to north of Hatteras, $1.05 and for two ports, $1. 
Dec., dirty, to north of Hatteras, 40c. 

COAL has been in better demand and firm, owing to the 
colder weather. Smokeless bituminous and anthracite 
prices were strengthened both by the seasonable weather 
and by the curtailment of November output. The output 
in bituminous in most fields it is true, was larger. Southern 
West Virginia was an exception; it fell off for the week 34,000 
tons; also in eastern Kentucky where it decreased 162,000. 


TOBACCO has been quiet whatever may be the case else- 
where. There has been a small trade in Connecticut and 
Wisconsin binder, but the steadiness of prices tends to 
restrict actual sales. Milwaukee wired the U. S. Tobacco 
Journal that practically all of 1928 Wisconsin standing 
tobacco is already sold. Stocks of leaf tobacco held in the 
United States by dealers and manufacturers on Oct. 1 1929 
were 1,611,938,000 lbs., compared with 1,683,732,000 Ibs. 
on July 1 1929, as reported to the Bureau of Agricultural 
Economies, United States Department of Agriculture, under 
the supervision of the Tobacco Stocks and Standards Act. 
Reports for similar quarters in 1928 were 1,679,477,000 on 
Oct. 1 1928 and 1,730,221,000 on July 1 1928, as reported 
by the Bureau of Census. Stocks of the ci filler types 
which include Pennsylvania Seedleaf, Gebhardt, Zimmer and 
Dutch of Ohio, Georgia and Florida Sun-Grown, and Porto 
Rican Sun-Grown totalled 150,000,000 lbs. on Oct. 1 1929, 
approximately the same as a year ago and 16,000,000 Ibs. 
less than the previous quarter of this year. Havana this 
week reported the total number of bales delivered by sellers 
13,950. Of this quantity 7,981 bales were of Remedios, 
5,744 bales of Vuelta Abajo and 225 bales of Partido. Rich- 
mond, Va. market opened for the season with small sales. 
Richmond’s sales last week were 25,000 lbs.; average price 
paid, 10 cents. Petersburg’s market was both active and 
strong at a price averaging above $22. Around 500,000 lbs. 
of leaf sold during the week. Some lots brought $60 others 


$18. 
COPPER of late has been more or less unsettled. London 





has been declining sharply. On the 27th inst. it fell for 
Here electrolytic was firm at 18c. for 
export. But consumers are 


not taking hold. Everybody awaiting for something new 
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to turn up; something to give a cue as to what is likely to 
happen in the near or remoter future. Export trade on the 
26th inst. amounted to 1,125 tons; later in the week 900 
tons more sold even though domestic business was quiet. 
On the 27th inst. copper declined £2 5s. in London to £69 
spot and £68 futures; sales 50 tons spot and 1,050 futures. 
Hlectrolytic was still £83 spot and £84 futures. At the 
second session spot standard rallied 7s. 6d. and futures 
3s. 9d. from the low of the morning with sales of 350 tons of 
futures. At the National Exchange here the market closed 
on the 27th inst. 25 points lower on the average though 
it was not without a certain irregularity. Dee. 16.50 to 
16.65¢c.; Jan. and Feb. 16 to 16.35e. To-day Dec. closed 
here at 16.40 to 16.75c.; Jan., 16.00 to 16.40c.; Feb., 16 to 
16.25¢c.; March, 15.90 to 16.20c. To-day London standard 
spot, £69 5s.; futures, £68 2s. 6d.; electrolytic spot £83, 
futures, £84. Exports of refined copper in Oct. from the 
United States were 38,287 tons, against 36,554 in Sept. and 
32,206 in Aug.; imports in non-manufactured form from the 
United States in Oct. 35,779 tons, against 28,967 in Sept. 


TIN has latterly been dull and sharply declining. That 
was a mere echo of the London market. Spot Straits here 
nominally 4014c.; Dec., 40%c.; Jan., 40%c.; Feb., 41c., 
with little or no business. London has been organizing a 
stabilizing plan, but although it is approved there, there 
seems no likelihood of it doing much good for some little time 
to come. London on the 27th inst. declined £3 10s. and at 
the second session £2 5s. more; total sales for the day were 
up to 1,150 tons. Exports of American tin plate thus far 
this year have been about 5% larger than for a like period 
last year. At the National Exchange the sales on the 27th 
inst. were 50 tons, with prices off 85 to 110 points and wind- 
ing up weak. The only business was for Feb. and March, 
and not very much at that. Feb. closed at 40.35 to 40.45c.; 
March, 40 50 to 40.55e. To-day futures closed firm here; 
Dec., 39.50c. bid; Jan., 39.35 to 39.40c.; Feb., 40.05 to 
40.20c.; March, 40.20c. bid.; sales, 125 tons. 


LEAD has latterly been steady enough with a moderate 
business. Nothing of striking interest has occurred. At 
the end of the week books were open for January delivery 
at prices latterly current for shipment this year, or 6.10c. 
East St. Louis and 6.25e. New York, the latter being the 
quotation of the American eompany. Automobile makers 
are not buying much. In London on the 27th inst. spot 
advanced Is. 3d. to £21 7s. 6d. To-day London spot and 
futures £21 10s. Exports from the United States in October 
were 5,068 short tons against 7,179 in September. Canada 
in October exported 11,240 tons against 10,412 in September. 
Neither country imported any in October. Great Britain 
in October imported 20,299 long tons, including sheet, 
against 25,127 in September. 


ZINC.—Early in the week quite a good business was said 
to have been done at 6.10c. for East St. Louis. Trade has 
not been brisk; far from it. Galvanizers have not been 
buying on any important scale. Neither has anybody else. 
Early in the week prime Western slab zine dropped $5 per 
ton to 6c. for East St. Louis. It was evidently a tired mar- 
ket. Holders wanted to lighten their load and they did. 
Some look for a reduction in zine ore from $40 a ton, which 
has been ruling. London on the 27th inst. dropped 2s. 6d. 
to £20 2s. 6d. for spot and £20 12s. 6d. for futures; sales, 750 
tons futures. In London to-day spot £19 12s. 6d.; futures, 
£20 2s. 6d. 

STEEL.—Fabricated steel was in pretty good demand 
for this time of year. Road building has lessened and rein- 
forcing bars have been quiet and $2 a ton lower at 1.95c. 
per pound for stock lengths and 2.20c. for cut. The ware- 
house demand has fallen off sharply. It is suggested that 
sooner or later the steel industry will get some help from the 
big constructive program of the Federal and State govern- 
ments, but that has not arrived yet. Producers of wire 
products have pened books for first quarter at unchanged 
prices. Wire nails will be quoted at $2.40 to $2.50 depending 
something on size of the order; plain wire 2.40c. Pittsburgh. 
Jobbers are said to be better supplied than usual at this 
time of year. Production of most mills ranges from 70 to 
75%, generally 70%. At Youngstown it is said to average 
over 35%. 70% is 2% under last week and 12% under a year 
ago. Independents are at 68% or 2% less than last week and 
6% less than last year. The average for the whole steel 
business is 69% or 2% under last week and 14 under last 
year. 

PIG IRON was quiet. Not over 5,000 tons, it is said, 
were traded in here last week. Buffalo output continued 
to outrun sales. The production there is stated at 70% 
and it may drop, it is said, by early 1930 to 60 to 65%. 
As the case stands, producers as a rule do not appear to be 
trying to foree business for the first quarter. Whatever 
exceptions there may be here and there. One blast furnace 
at Cleveland and another at Buffalo have been blown out. 
South Chicago reports that another blast furnace in South 
Chicago has stopped. The Illinois Steel Co. is said to be 
operating only 14 furnaces out of 27. Buffalo was quoted 
at $17 to $17.50. Eastern markets generally and not alone 
Buffalo are said to be irregular, unsettled and inferentially 
weak in the struggle for business. 

WOOL has been dull and lower. Boston prices: 


Ohio & Penn. fine delaine, 36 to 37c.; 4% blood, 42c.; % blood, 43c.; 
\% blood, 43c.; territory clean basis, fine staple, 85 to 87c. fine, medium, 





French combing, 78 to 83c.; fine, medium, clothing, 75 to 77c.; % blood, 
staple, 85 to 87c.; % blood, staple, 83 to 85c.; 4 biood, 75 to 77¢.; Texas 
clean, basis, fine, 12 months, 77 to 82c.; fine, 8 months, 75 to 78c.; fall, 
60 to 65c.; Pulled, scoured basis, A super, 85 to 90c.; B, 70 to 75c.; C, 68 
to 70c.; Domestic, mohair, original Texas, to 52c. Australian, clean 
basis in bond, 64-70s, com super, 66 to 69c.; 64-70s clothing, 55 to 
57c.; 648 combing, 62 to 65c.; , 60 to 62c.; 58-60s, 58 to 59c. 


In London on Nov. 22 offerings 11,000 bales met with 
brisk sale. Continental buyers particularly active, especially 
on merinos. Prices firm. The first offerings of Puntas 
greasy crossbred during this series were all sold at prices 5 
to 10% above September sales. 


New Zealand greasy crossbreds best 50-56s realized 16d.; 48s, 15d.; 
46-488, 14%%4d.; 44s, 13d. Details: Sydney, 2,717 bales; greasy merinos, 
13 to 22d.; Queensland _ 883 bales; scoured merinos, 26% to 36id.; greasy 
merinos, 12 to 144d.: Victoria 1,275 bales; scoured merinos, 22 to 28\<d.; 
greasy, 18% to 22%d.; New Zealand 2,916 bales; scoured crossbreds, 20 
to 24d.; greasy, 11 to 16d.; Falklands 244 bales; greasy crossbreds, 11 to 
15d.; Peruvian 660 bales; greaey merinos, 13% to 1444d.; greasy cross- 
breds, 13 to 14d.; Puntas 1,770 bales; greasy crossbreds, 94% to 16d. New 
Zealand slipe ranged 10% to 21d., latter halfbred lambs. Puntas slipe 
ranged 11% to 174d., latter halfbred clothing wools. The Cape offer- 
ings of 150 bales was withdrawn. 


In London on Nov. 25 offerings, 10,900 bales, included 
7,240 bales of Australian greasy scoured merinos, which were 
in active demand, especially by the Continent. The bulk 
of the New Zealand crossbred offerings went to Yorkshire 
and a fair proportion to America and the Continent. New 
Zealand best greasy 58s realized 18d.; 5€-58s, 17d.; 50-56s, 
16d.; 46-48s, 1444d.; 46s, 1334d.; 44s, 13d. Prices steady 
and unchanged on both merinos and crossbreds. 


Details: Sydney, 1,666 bales; scoured merinos, 15 to 30%d.; greasy, 
13% to 26d. Queensland, 2,058 bales; scoured merinos, 21% to 354d.; 
greasy, 12 to 17d. Victoria, 1,254 bales; scoured merinos, 2] to 28d.; 
greasy, 12% to 17d. South Australia, 469 bales; scoured merinos, 19 to 
28\%d. West Australia, 1,792 bales; scoured merinos, 16 to 29d.; greasy. 
12% to 17d. New Zealand, 3,224 bales; scoured merinos, 27% to 31d.; 


greasy. 13% to 15d.; scoured crossbreds, 14% to 27d.; greasy crossbreds, 


13 to 18d. Falklands, 455 bales; greasy crossbreds, 10 to 16d. New Zea- 
land slipe ranged 11% to 20d., latter halfbred lambs. 
In London on Nov. 26 offerings, 10,930 bales. Demand 


good from home and Continental buyers and occasionally 


America. Prices firm, especially greasy merinos and cross- 
breds. New Zealand best 56s realized 1714d.; 50°56s, 16d.; 


46-48s, 1414d.; 46s, 1334d.; 44s, 13d. Details: 

Sydney, 3,173 bales; scoured merinos, 28 to 30d.; greasy, 13 to_ 19d. 
Queensland, 2,350 bales; scoured merinos, 25% to 32\d.; greasy, 12 to 
17d. Victoria, 439 bales; scoured merinos, 28 to 30d.; greasy, 14% to 
23d. West Australia, 387 bales; scoured merinos, 10% to 15%d. New 
Zealand, 4,369 bales; scoured merinos, 22 to 30d.; greasy, 11 to 18d.; 
scoured crossbreds, 164% to 2744d.; greasy, 16% to 27 d.; greasy, 11% to 
be ‘og New Zealand slipe ranged 134% to 21d., latter halfbred combing 
wools. 

In London on the 27th inst. offerings 7,747 bales of 
Colonial and 2,701 bales of English wool. The latter were 
composed of a good selection of specially greasy crossbreds 
which sold readily to home and Continental buyers. Prices 
unchanged, best Southdown ewes bringing 16%d. The 
Colonial wool included a good selection of Australian greasy 
and scoured merinos which were taken mostly by the Con- 
tinent. Prices firm. New Zealand crossbreds were in good 
demand, most slipe, the bulk of which was obtained by 
Yorkshire buyers at higher prices. Details: 

Sydney 1,772 bales: scoured merinos, 27 to 31%4d.; greasy, 
22'\%d.; Queensland 1,329 bales: scoured merinos, 30% to 35d.; greasy, 
13% to-19d.; Victoria 1,886 bales: scoured merinos, 23 to 33d.; greasy, 
to 22%d.; New Zealand 2,628 bales;, scoured merinos, 26 to 3id.; scoured 
crossbreds. 23 to 27 4d.; greasy, 11 to 15d.: Cape 115 bales: greasy merinos, 
19d. New Zealand slipe brought 12 to 20d., the latter halfbred lambs. 
Cape offerings were mostly withdrawn. 

In London on Nov. 28 offerings 9,945 bales sold readily to 
Yorkshire and Continental buyers; fair sales to American 
buyers. Prices firm. New Zealand greasy crossbred best 
58s realized 18)4d.; 56s, 17l4d.; 50-568, 16/4d.; 46-48s, 
15d.; 46s, 14d.; 44s, 13d. Details: 

Sydney 1,346 bales: greasy merinos, 12 to 234d.; Queensland 378 bales: 
scoured merinos, 22% to 33d.; greasy, 12 to 13%d.; Victoria 965 bales: 
scoured merinas, 26% to 30d.; greasy, 114% to 21%d.; South Australia 
271 bales: scoured merinos, 19 to 26d.; West Australia 1,835 bales: greasy 
merinos 10% to 18d.; New Zealand 4,082 bales: scoured merinos, 25 to 31d.; 
scoured crossbreds, 15 to 26d.; greasy, 12% to 18d.; Cape 1,058 bales: 
scoured merinos, 22% to 28%d.; greasy, 11% to 17d. New Zealand slipe 
ranged from 104 to 20d., the latter halfbred lambs. FRR Pea iar veg Be ~24 

Liverpool cabled Nov. 22 that the East India auction will 
begin Dec. 2 with offerings of 24,000 bales and will close 
Friday, Dec. 6. ‘At the last series prices were firm. At 
Sydney on Nov. 22 good sale to France for fine descriptions 
continued. Japan less eager. Offerings, 4,997 bales, of 
which 4,522 sold. The season’s high record, 3434d., was 
paid for greasy merinos. Willagong Young sold for 18)¢d.; 
Gurley Narrabri, 18%d.; Tubbo Narrandera, 141<cd.; 
Kallara Louth, 134d. At Melbourne on Nov. 25 selec- 
tion average. Prices irregular compared with sales on 
Nov. 12. Yorkshire and Continent were the largest buyers. 
Japan bought crossbreds. At Auckland on Nov. 26 offer- 
ings 17,200 bales and 16,000 sold. Representative selection 
of crossbreds, but no merinos. Quickdemand from the 
Continent and Yorkshire. Demand was mainly for fine 
and medium grades. Compared with Wanganui sales on 
Nov. 21 prices par to 5% lower. Prices realized: 50-56s, 
13% to 154d.; 48-50s, 11 to 14d.; 46-48s, 1034 to 13 4d.; 
44-46s, 1014 to 1244d.; 40-44s, 12d.; 36-40s, 9% to 1034d. 
Del Rio, Tex., wired Nov. 28: 


Purchases of lots of four and five months, fall wool, aggregating more 
than 2,000,000 Ibs. have been made in Del Rio, Mertzon, Uvalde and 
Rocksprings. The largest sale was that of the Producers Wool & Mohair 
Co. of Del Rio of 1,350,000 Ibs. at about 20c. a lb. to Draper & Co. of 
Boston. Draper & Co. also bought 225,000 lbs. of wool and mohair at 
Mertzon. Studley & Emery of Boston purchased 350,000 Ibs. of fall woolk 
at Uvalde, 125,000 Ibs. of wool from Edwards County Wool & Mohair 
Co. at Rocksprings; 250,000 Ibs. of wool at Junction, and 50,000 Ibs. of 
wool at Fredericksburg, all at about 20c. a lb. 


SILK to-day ended 3 points higher on old contracts with 
sales of 27 lots. Newfcontracts were 1 point lower to 4 








points higher with‘ sales{of?134 lots. 
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COTTON 


Friday Night, Nov. 29 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
268,195 bales, against 262,509 bales last week, and 350,357 
bales the previous week, making the total receipts since 
Aug. 1 1929 5,489,142 bales, against 5,637,855 bales for the 
same period of 1928, showing a decrease since Aug. 1 1929 
of 148,713 bales. 

















Receipts at— Sat. Mon Tues. Ted. | Thurs. | Fri. Total 
Galveston -----_- 7,817) 11,385) 22,613) 11,306} 10,792 ----| 63,913 
Texas City..... eva spike Bee base: ncook S880] _O.nen 
ee, an ..| 42,329) 19,767| 12,972) 14,381) 14,750/104,199 
Corpus Christi -_- 732 477 409 771i 882 inva ee 
Beaumont - - - --- iil ngien aes osen| Sk “behel 1a 
New Orleans__--| 8,431] 16,719} 7,678) 9,208] 5,669 256) 47,961 
po Se 2,592) 1,844) 1,974} 11,037 489 680} 18,616 
Savannah_______ 1,724) 2,203) 2,323 901 -.--| 2,586] 9,737 
Charleston. -_-___ 1,406 77 237 170 MDP 24 2,137 
Wilmington - - - -- 1,606 383) 1,040 615 ie exshoeh 76 4,405 
INGER. o 66 wens 1,141; 1,221) 1,336) 1,304 -.---| 2,623] 7,625 
New York. -___-_- len 150 pte es PES ad 150 
Baltimore. - - — -- ire ds i Ries ns z Lae 319 319 
Philadelphia - - - - 5 ar Pir F emenal 60 Coe 104 
Totals this week_! 25,449! 76.788 57,377! 48,344 34,726! 25,5111268,195 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and the stocks to-night, compared 
with last year: 

















1929. 1928. Stock 
Receipts to . - 
Nov. 29. This |SinceAug| This |Since Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 
Galveston._...-- 63,913)1,199,730)118,575/1,785,312| 526,927 680,025 
Texas City ------ 3,245| 101,403) 9,832} 112,116 38,256 50,997 
Houston - - - - .---|104,199/1,893,507| 96,528}1,976,098/1,085,866) 906,719 
Corpus Christi---| 3,271) 363,139] 1,499) 242,264 yO | a er 
Port Arthur, &c_-} 2,513 10,914 es ee gs: A RR aia FER § AR 
non ag ont ee 47,961) 981,508) 85,276! 751,820) 518,306) 343,209 
xu . Pree tT Tr gubhat' mauena PEELS Ce GET I ip 5" 
Mobile. ----------| 18,616) 244,274) 14,070) 145,933 56,974 54,124 
Pensacola ---..-- waned 21,67 aon & 700): skaakel’ Stee 
Jacksonville - ~~ .-_ awake 70 12 7 
Savannah--.-_.--- 9,737; 357,737); 12,190! 247,367 84,017 65,482 
Brunswick _---.-- pa 7,0 Sie eh <3. ae: see eae 
Charleston _ - . ~~ - 2,137} 141,232) 3,830) 123,229 47 ,682 55,403 
Lake Charles - - -- wiih’ ,69 TEM RAL LE ‘nals —\euaieae 
Wilmington __--- 4,405 58,389) 5,705 78,349 30,714 40,440 
N@RIOEE. «4 55—<. 7,625 85,307) 13,731} 148,082 68,973 97,051 
N’port News, &c. Ciasiaait | 12 aco Deira 92 PES Tee ae 
oo >) ae 150 938; 1,159 4,233 94,88: 12,064 
ILD i cyan cai glial ated 648 omar 1,170 982 2,019 
Baltimore - -—-_---- 319 1,5003| 2,782 11,849} 1,178 1,018 
Philadelphia - __-_- 104 236 pe Tae. 8) | 4,779 4,45 
TOS. «cescan 268,195'5,489,142'365,189 5,637 ,85512,596,564 2,313,645 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston---- 63,913] 118,575 78,293} 116,292; 145,236) 153,631 
Houston*_..-| 104,19 96,528 $3,504) 155,993 91,73 48,74 
New Orleans - 47,961 26,276 67,103) 102,698 90,345} 108,911 
Mobile. --.-- 18,616 14,070 9,952 15,316 9,771 5,631 
Savannah --_-_- 9,737 12,190 13,186 29,886 14,853 ,090 
Doak! wasted. «avenal ..cacehel husmnel © Agneeae . Se 
Charleston -_ -- 2,137 3,83 3,591 16,966 9,339 7,251 
Wilmington __ 4,405 5,705 3,586 5,43 4,516 7,829 
Norfolk - -- --- 7,625 13,731 11,771 20,967 23,400 19,605 
I OE ceed scp ette) heeded OO cee ee ee 
Ali others-_--- 9,602 15,284 13 ,947 19,314 7,084 5,063 
Tot. this week} 268,195!) 365,189) 284,933) 482,959) 396,275) 370,752 
Since Aug. 1_-|5,489,14215,637 ,85515,290 67017 .042.112'!5,399,035/4,955,512 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 162,921 bales, of which 42,723 were to Great Britain, 
15,120 to France, 48,482 to Germany, 5,999 to Italy, nil to 
Russia, 40,779 to Japan and China, and 9,618 to other des- 
tinations. In the corresponding week last year total exports 
were 251,780 bales. For the season to date aggregate ex- 
ports have been 3,129,813 bales, against 3,515,323 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 























Exported to— 
Week Ended 

Nov. 29 1929. Great Ger- | { | Japané, 

Exports from— \Brttain.| France.) many. | Italy. | Russta.| China. | Other. | Total 
Galveston - -- --- 11,818; ..../ O016| ....|  .---| 16,868; ...1 STAIO 
Houston -.._--- 6,939} 9,062) 10,693} ----| ----| 9,175| 5,081) 40,950 
Texas City----- 750 initis ace 825 ae mee 1,651 106; 3,326 
Corpus Christi-- 2,t0Ge ace 1,178 ane saea Be aide Qe 
Beaumont -_----- 550 465 895 200} esi Sites 400} 2,513 
New Orleans - - - 16,858} 5,043] 2,344 5,799) ‘s ----| 4,066) 34,110 
a See ies ss oa 9,757 wink. am Aaah 21} 9,778 
Savannah --- -_- he Sse se” ees ----| 200] 8,429 
Charleston ----- tama ----| 3,408 | 150} 1,558 
Wilmington --.-} -.--| ----| 4,134! Se ---| 4,134 
ll 1,094 ania anwe aaa, Wieca: asey ~xect 3006 
New York_____- 100] 550) - | es ih 5: MaDe, TASS. 650 
Los Angeles---. Nt s,s ial eedn) C4600" << ah Oe 
San Diego --- - - 1,450 anon | é aie enn ee 
San Francisco - aie kane - | ----| 4,418] wink meee 

Total__.....- 42,723] 15,120! 48,482) 5,999} ___-| 40,779} 9,8181162,921 
Total 1928__-... 78,185; 5,179) 74,947) 20,136] ----| 62,988; 10,345)251,780 
Total 1927___' 65,513' 48,237' 68,206' 37,174! pa 46,941! 29'4571294 628 

















' them 





















































From | E. to— 

Aug. 1 1928 to x_n 
Nov. 29 1929.| Great | Ger- ‘Japan 
Exports from— Britain. France.) many. | Italy. | Russia. China. | Other. | Total. 
Galveston..--| 101,855/116,638| 172,794) 67,909| 8,123 144,563/124,897| 736,779 
Houston _____ 116,982]177,064, 216,316) 77,731] 12,521/125,747| 89,111/ 815,472 
Texas City...| 12,749} 6,024| 18,626) ....| ....| 3,151) 5,878 46,426 
Corpus Christi} 83,178] 63,137] 41,349] 36,547| 41,521) 25,359| 27,997) 319,058 
Beaumont ...| 2,357] 2,334 2,654 660) -...-| -..-| 2,909} 10,914 
Lake Charles_ Sin See See See cee 450| 5,7 
New Orleans_| 105,231| 29,824) 88,492] 61,811] 15,850, 69,407 36,561) 407,176 
Mobile ._____ | 41,653) 2,975, 102,544) 4,438) -...| 1, 600, 156,210 
Jacksonville __ 500% eunel::“ebeas pen ag: cSt fl éGda 500 
Pensacola....| 3,307} _...| 18,671) 200) -..-}) -...) <1...) 22,078 
Savannah....| 91,283} 689) 162,575} 1,850) -..-| 6,600) 3,611) 266,608 
Brunswick - - _| 7,09: ant < sae pam ks pin Peale pes 7,094 
Charleston_-_| 20,134 115] 37,350} 220! __..| 40,405] 6,174) 104,398 
Wilmington.-| 2,000) ...- 8,315| 16,835} _.. ..--| 2,000) 29,150 
Norfolk... 17.470 nae 6,499) __. ae 400] 138 24,513 
New York__- 2,862} 4,018} 19,551] 4,189| ..__| 2,504) 6,698' 39,822 
Boston ...__- OR inshore wiaph: Sdatonk’ <a 92! 156 
OE Be LSet;  aekuee wno-| mene] oeen ----| 1,251 
Philadelphia__! cs ERTS! SIRT SOE: Gata can aves ube 72 
Los Angeles..| 11,066} 1,450) 15,736, 400) -...| 46,023} 1,012) 75,687 
San Diego.-.| 4,000, _...|. ....-- wheel hae dea |, de 
San Francisco!) 1,450) ~____| 1,000, ....| _---| 26,966 95| . 29,511 
CN Sica.) ssc. Tie ar te sac-| s-0-| 28,005) ....] ° 23,045 
Portiand, Ore.| --.-_. Os Bpaeeree Sees ee Be 4,237 

Tout 05 | 625,626/405,835) 915,672/274,135) 78,015 519,307/311,223 3,129,813 
Total 1928___| 758,859/359,442|1,022,609'254,544/118,600 690,927|315,342 3,515,323 
Total 1927___| 446,481/453.656)1,136,399'225,804/101,126 504,829'320,283 3,208,578 





NOTE.—£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 33,056 bales. In the corresponding month of the preceding season the 
exports were 32,084 bales. For the three months ended Oct. 31 1929 there were 
48,666 bales exported as against 50,241 bales for the three months of 1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
= Great Ger- Other , Coast- Leaving 

Nov.29at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_ -_-_-_- 11,000; 9,400) 10,500} 39,000; 4,000) 73,900) 453,027 
New Orleans.-_| 8,158; 9,751) 11,590) 15,847! 1,565) 46,911) 471,395 
Savannah --___. tiga pain fod OG. Swen 300 é 717 
Charleston - - -- Qe maids oper agate 100 ’ 
Mobile----.-.-_- 5,100) 2,250 ..--} 11,000 55) 18,405) 38,569 
Norfolk. - _-_-- sia teed didn i ai is sates 200 200 68,773 
Other ports *__| 3,000) 3,000} 7,000) 36,000; 1,000) 50,000)1,243,685 

Total 1929_-_} 27,258] 24,401} 30,090|101,847| 7,220)190,816/2,405,748 

Total 1928--| 41,738) 33,354] 36,374| 85,868) 9,233/206,567/2, ,073 

Total 1927__! 16,964! 12,273! 17,057! 49,812! 11.3251105,43112,422,925 

*Estimated. 


Speculation in cotton for future delivery declined on 
December liquidation, some hedge selling, and American 
and Liverpool selling, but has rallied of late on a better 
technical position and a dispositien to reduce the estimates 
of the crop below 15,000,000 bales. On the 23rd inst. prices 
advanced 3 to 6 points, owing to buying in of December, 
hedges by spot firms on the eve of the notices, and scattered 
covering and other buying. Also there was no great pressure 
of December liquidation. It was assumed that the notices 
even if they reached 90,000 bales the approximate amount 
of the New York certificated stock would be promptly 
stopped. On the 25th inst. prices ended 6 points lower to 
1 point higher. Early there had been a rise of 12 to 15 points, 
with the cables higher than due. What is more, the De- 
cember notices for 88,000 bales, to all seeming, were in a 
fair way to be promptly stopped. Spot houses did stop 
for a while. Then they circulated for a time. As 
stopping them was a bit delayed, priced sagged, losing the 
early rise, especially as stocks declined. Later, when the 
notices found their inevitable lodgment in the hands of large 
spot houses, prices started upward again with stocks rising. 
Then came a good deal of selling of December and other 
months, and prices were driven back and ended 3 to 6 points 
net lower on some deliveries and unchanged to 1 point 
higher on others. Spot prices declined 5 to 10 points and 
sales again fell below those on the same day last year. 
They did all last week. There were reports that Proximity 
Mills. in North Carolina, would close for three days at 
Thanksgiving instead of the customary one day. Worth 
Street was dull. It was said that big concerns would not 
buy cotton goods until after taking inventories next month. 
Many sold out December and bought later months. Spot 
firms bought December to cover hedges and sold January, 
March and May. 

On the 26th inst. prices declined 11 to 18 points on liquida- 
tion partly of late months and some decline in stocks. It 
was accompanied by Wall Street selling. The Southwest 
sold for hedge account. Spot markets declined 10 to 20 
points on relatively small sales. The weather was rainy 
and some think recent bad weather will show in the next 
ginning report and possibly in the next estimate of the crop 
on Dec. 9. On the 27th inst. prices fell 12 to 18 points, with 
Liverpool prices off 26 to 32 American points, stocks at times 
irregular, and some renewal of liquidation in December. 
New Orleans selling in Liverpool played no small part, it 
was said, in the decline there, which was noticeably greater 
than was due. Also London and the Continent scld there, 
and there was some hedge selling there. Hedge selling 
occurred here and attracted attention. Spot prices in this 
country were lower and the sales continued to fall much 
behind those of a year ago, though larger than in 1927. 
The basis was firm, but it appeared to be keeping business 
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within very moderate limits. In the Memphis and Eastern 
belt districts there was said to be a good demand for % to 
1 1/16-inch cotton. Offerings were nowhere heavy. The 
price, with December at 17.09, was getting down near the 
Farm Board loan price. Selling later became more cautious. 
The technical position was better after the recent selling 
of December, and the December notices for 88,000 bales, 
which were stopped with a fair degree of promptness. 
Rumor said that a large business in print cloths had been 
done late on the 26th inst. at lower prices, but this, so far 
as largeness was concerned, was not fully confirmed. Worth 
Street was, in the main, depressed. The exports for the 
week were so small as to excite comment. 

To-day prices advanced 15 to 18 points, owing to strong 
Liverpool cables and a tendency to reduce crop estimates. 
Also, although there was some hedge selling, there was 
enough mill calling, spot house buying and covering to more 
than offset it. The South and Liverpool sold, but the offer- 
ings were not very heavy and they were well taken. The 
technical position was better. Many look for a reduction 
in the Ge*rnment crop estimate on Dec. 9. Moreover, the 
ginning twuz for the last period, Nov. 14 to Dec. 1, is ex- 
pected to bé small. A Washington report stated that the 
amount of untenderable cotton ginned up to Nov. 1 was 
over 6% larger than in the same time last year. In other 
words, the report of the Bureau of Agricultural Economics 
stated that 79.1% of the ginning to Nov. 1 was untenderable 
either on account of length of staple or of grade compared 
with 85.09% at the same time last year; also, that only 
87.7% of cotton shorter than 1 1/32-inch is tenderable this 
year compared with 90.39 last year. As for cotton longer 
than 1 1/32-inch, 11.4% is untenderable this year as against 
9.46 a year ago. This was considered a rather high per- 
centage of untenderable cotton. The spinning value was 
lowered by unfavorable weather since Nov. 1. Final prices 
show a decline for the week, however, of 9 to 14 points. 
Spot cotton ended 10 points higher than on Wednesday at 
17.40c. for middling, showing a decline for the week, how- 
ever, of 15 points. 


Staple Premium 




















0% tL. Differences between grades established 

for deliveries on for delivery on contract Dee. 5 1929. 

Dec. 5 1929. Figured from the Nov. 27 average quo- 

15-16 |l-inen &| tations of the ten markets designated by 

tmeh. | longer. | the Secretary of Agriculture. 

25 73 ©|Middling Fair......_.. i iiscinciteianindansnatiin 8lon Mid 

‘25 73 © |Strict Good Middiing--- do --...-.------. 65 de 

£25 Bt MU cannes GD ‘cuncocccnscnes 50 do 

.25 ‘71 36 ao 

25 71 

25 87 Mia 

26 ‘63 do 

do 

do 

de 

do 

do 

do 

do 

23 66 do 

22 68 do 

.22 .63 oe, ra Oe eiicittichiaiaiistitinidies do 

*Strict Low Middling--. do _-.---.-.--.-- 1, do 

21 sz |pecist Good Midd ing _-_ Siow Tinged r de 

° P io ling... Yellow Tinged_ do 

‘21 ts (Good uti. “gg yehomeesereataereas do 

21 67 =| Btrict Middling...-___- a ee ee 1.00 do 

“Middling......_______ i iat nckee 1.60 do 

*Strict Low Middling...do do _......-._- 2.27 da 

*Low Middling.....__- a: ee 3.15 do 

21 .67 |Good Middling_______- Light Yellow Stained_1.25 off de 

*Striet Middling..-.--- de do do _.__...-1. 83 do 

I Gia i cree tn en Ce Ge: GP cesnaene 2.48 do 

21 67 Middling.._._-_- Yellow Stained_..--_- 1.50 off do 

*Strict Middling.-.__.~ “gg Sanegeaee 2.35 do 

se = Seca bakaiing Se eens -. a 3.15 do 

. Good Middling ........ AREER SOI 80 off do 

20 64 |Striet Middling..._____ Oa ah ahetiensdas coed 1.18 do 

ts Seale aaiaat RES 65 do 

Middiing__--__- Biue Stained__._--._- 1.65 off do 

iddling...__-- OF hituadceiiad 2.40 do 

*Middling._.._..______  iRrombermene 3.18 do 








The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Noe. 23 to Nov. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____..______ 17.60 17.55 17.40 17.30 Hol. 17.40 
soo EW YORK QUOTATIONS FOR 32 YEARS. 

alabes st 17 .40c.|1921_-...17.90c./1913__.._13.40c.1}1 eweee, | 
ries tac os 20.95c.|1920_...__ 15.760. 11912..... 13.10¢ 74 ai 1} Re 
AER, 19.40c./1919_____ 39.50c./1911..__ 9.30c.|19038_...- 11.50c- 
12.80¢e. ME: 29.05c.};1910___. 15.10c. |} 1902... 8.50c- 
1925... 21.00c.}1917__._ 31.20c.} 1909... - 14.55c./1901.._.- 8.00c- 
1998 - = 2737 6G. | FORT aoe | ee 71 Ae: | 1800-- = -- 10-120 
1943 -... -25.45c.|1914_ ~~~ 9.266. | 1008. 221d aoe lheee 2” Blboe. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. r 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct; Total. 
Saturday-_-_/Steady, 5 pts. adv __ + ae 800 
Monday .-_~_|Steady, 5 pts. decl__ Barely steady -- Pappa 800 
Tuesday ---_|Quiet, 15 pts. decl __|Barely steady -- .. ee 900 
oe: iteady, 10 pts. decl_ wees iy - BE ceed 1,100 
ee Steady, 10 pts. adv_|Steady_._____- IIE 6 os vosen en 8,200 
ESE Se Ea ape ASS PEG Ue MNUR EUS ar OT IE eink 11,800 
ne Ean ee ik 74,910| 52,000!126,910 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































—}% « Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Noe. . | Mer. 25. | Mee. 26. | Nov. 27. | Nov. 28. | Noo. 29. 
Dec.— 
Range __| 1733-17 .40}17 31-17 .50|17.22-17 .26)17.09-17.1 37.10-17.26 
Closing -| 17.36-17.40}17.33-17.34/17.22 ——{17.10 17.22 —— 
Jan (1930) 
Range _.|17.45-17 S5|17 47-17 .65|17 .35-17.51 rz 30-17 31 17.26-17.40 
Closing _| 17 53-17 7 47-17 4817 35-27 37117 24-17 17.36-17.27 
Feb.— 
Range ._|—— — Scatcince * Stihanine 
Closing _|17.67 ——-{|17.462 ——|17.5@ ——}17.38 —— 17.51 —— 
Mar.— 
Range-__|17.73-17 B4}27 .77-27 96417 .65-17 .79}17 48-17 17.53-17.70 
Closing .|17.81-17.84|17.78-17.79]17 .65-17 .67|17 .53-17 .54 17.66-17.67 
Apr .— 
-_————— ae ——- —§ 
Closing .|17.93 ——|17.91 ——|17.77 ——/17.65 —— 17.78 —— 
May— 
Range __|18.00-18.07|18.03-18.18}17.90-18.05/17.74-17 HOLIE- /27.77-17.95 
Closing _}18.05-18.06]18 .05-18.07|17.96 ——-{17.77 ——4{ DAY. |17.89-17.90 
Range REND, — ca 
ed 
Closing _}18.12 ———{18.13 ——|17.96 ——{17.83 —— 17.9% —— 
Range __|18.15-18.24}18.19-18.35|18.03-18.21/17.90-17.99) 17.94-18.06 
Closing .|18.20-18.22|18.21-18.22)18.03-18.05}17.90 —— 18.03-18.05 
Aug .— 
Range. .|— ————— ee co > Sa 
Closing }18.20 ——-}18.21 ——/|18.03 ——-{17.90 —— 18.038 —— 
Sept.— 
Range... oe | —S —_——— ——__—_ —— —_ —_ 
Closing .[18.20 ——j18.22 ——-|18.04 ——{17.89 —— mes —_ 
Range._ 18.15-18 8.21-18.33/18.04-18.18 17-87-17 .96} 17.93-18.05 
~'18.20 28.22 ——!'18.06 ——'17.89 _— 











Range of future prices at New York for week ending 
Nov. 29 1929 and since trading began on each option: 


Range Since Begtnmtng of Option. 


17.68 Oct. 29 1929,20.38 Mar. 13 1928 
.70 Mar. 15 1929 
13 1929}20.60 . 15 1929 

. 12 1929 





Option for— 





17.50 Nov. 25 
17.65 Nov. 25 


SS ee ee eee eee 





NT ee teat 


18.33 Nov. 25117.58 Nov. 13 1929118.56 Nov. 20 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and a. is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Nov, 29. 1929. 1928. 1927. 1926. 

Stock at Liverpool__....-- bales. 699,000 642,000 888,000 1,024,000 
ee G0 Ge ne en ae andi. . ede Lee 
Stock at Manchester. ..._._.__. 71,000 74,000 77,000 112,000 

Total Great Britain______.__- 770,000 716,000 965,000 1,136,000 
II Os a a - ences ik aka = aie eie! scam 
Stock at Bremen. _...._........ 8,000 ,000 ,000 276,000 
Stock 26 HaAMO. «2. ncn ncanns 215,000 210,000 276,000 ,000 
Stock at Rotterdam ._._....._ - 5,000 ,000 8,000 7,000 
Stock at Barcelona............. ,000 89,000 111,000 48,000 
PL EN eee 58,000 ,000 40,000 ,000 
PEK 20 Ga iinicccimennendies. apne. aeeman. - aecelek. ~~ sane 
ee G8 Di, ocak  Kcume Seen -  coaeas.. eee 

Total Continental stocks. --_-._- 795,000 833,000 1,022,000 564,000 

Total European stocks______-- 1,565,000 1,549,000 1,987,000 1,700,000 
India cotton afloat for Europe... 116,000 98 ,000 54,000 18,000 
American cottcn afloat for Europe 522,000 700,000 604,000 1,071,000 
BET et Bras Ac_aflons for Europe 141,000 122,000 98,000 109,000 
Stock in Alexandria, Egypt--_---- 422,000 430,000 427.000 365,000 
Stock in Bombay, India__.__.__- 642,000 699,000 286,000 185,000 
Stock in U. 8. ports_._...---.. @2,596 ,56442,313 64502 ,528,356a2,770,225 
Stock in U. 8. interior towns -~_a1,448,310a1,215,753a1,329,900a1 ,490,161 
eS EE PROT LX" lappa hagest 7,050 

Total visible supply_-_--.----- 7,452,874 7,130,058 7,314,256 7,715,436 


Of the above, totals of American and other descriptions are as follows: 
American— 








Liverpool stock__.......-- bales. 319,000 388,000 590,000 658,000 
Manchester stock. -._..-_.____. 43, 5,000 58,000 32-00 
Continental stock._...___..____ 715,000 773,000 964,000 526,000 
American afloat for Europe-_--_--_-. 2, 000 000 1,071 

De me. Bn ee. cn ewe @2 596 ,564a2,313 ,645a2 528 ,356a2 ,770,225 
U. 8. interior stocks. ........_- @1,448,3104a1,215,75341,329,900a1 490,161 
Tl. We GR EON. nn ccocce caames ED .  eaddger ee 7. 

Total American... ........-- 5,643,874 5,438,058 6,074,256 6,621,436 

East Indian, Brazil, &e.— 

vi AROS RS en 380,000 254,000 298,000 366,000 
pa sR ESRI ME SR a i a 2 IS on. OT eR nae 
Manchester stoek.............- 28,000 29,000 19,000 13,000 
Continental stock__...__._.___- ,000 60,000 ,000 ,000 
Indian afloat for Europe----_._-- 116,000 98,000 ,000 18,000 
E t, Brazil, &c., afloat.....-- 141,000 122,000 98,000 109,000 

in Alexandria, Egypt------ 422,000 430,000 427,000 365,000 
Stock in Bombay, India___.___-- 642,000 699,000 6.000 185,000 
Total East India, &c______--.- 000 000 0 000 


1,240,000 1,094, 

6,074,256 6,621,436 

Y---------- 7,452,874 7,130,058 7,314,256 7,715,436 
9.594 10.90d 6.42d 


1,809, 1,692, 
Total American. ._........... 5,643,874 5,438,058 
Total visible s 





iddjing uplands, Liv are .59d. 10.97d. ‘ i ¢ ; 
uplands, New — 17.40c. 20.65c. 19.90e. 12.15c. 

gypt, good Sakel, Liverpool_... 15.45d 20.65d. 19.10d. 15.25d. 
Peruvian, rough good, Liverpool. 13.75d. 14.00d. 12.02d. 12.58d. 
Broach, fine, Liverpool________- 7.85d. 9.30d. 9.70d. 5.90d. 
Tinnevelly, good, Liverpool-_-_-__- 9.05d. 10.55d. 10.20d. 6.45d. 


@ Houston stocks are now included in the port stocks; in previous years 
eg pene pert of the interior stocks. 
stimated. 


Continental imports for past week have been 249,000 bales. 

The above figures for 1929 show an increase over last 
week of 51,034 bales, a gain of 322,816 over 1928, an 
increase of 138,618 bales over 1927, and a loss of 262,562 
bales from 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





the week and the stocks to-night, and the same items for the 
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nding periods of the previous year, is set out in 


correspo 
detail below: 





Movement to Nov. 29 1929. Movement to Nov. 30 1928. 

Stocks 
.| Noo, 
-| 2. 

















. 
- 


g 
Ep 


CO et OD ND ht ht et OD et 
=o 
2eSs 


BERaN 


i 
os 


~y 


8 
Rawk ie 
Ba8 


wy 


5 
35 
S32 





48,933 
71,389 
8,974 
11,483 
18,230 
68,131 
78,845 
16,690 
103,651 
13,362 
20,660 
11,118 
26,904 
14,525 
6,021 


- 


La., Shreveport 
Miss. ,Clark’dale 
Columbus --. 


metot gum page nore 
383355555 


- 


Vicksburg -_- 

Yazoo City-- 
Mo., St. Louis_ 
N.C.,Greensb’o 
Oklahoma— 

15 towns* - __ 
8.C., Greenville’ 
Tenn.,Memphis 
Texas, Abilene_ 


19,392 
36,203! 
139,718) 
7,097] 


520,170) 
87,533! 
737,008, 
31,369) 
42,967 
27,861| 
89,723 
70,026) 
27,908) 
35,590) 





om 
hee 
to Oe or 
po Sone 


6,659 


518,866 
85,169 
.052,024 
22,824 
9,197 
8,820 
84,342 


26,859] 78,513 
7.574) 34.679 
52,398 226,640 
4,159! 1,733 
2,199, 4,970 
1,163) 15,653 
3°752\ 25,481 
2'069| 8.924 

457| 1,406 

841] 4/172 

6 51.730, 3,463. 17.226 
; 4,985, 119,825] 3,628, 18,358 
Total, 56 towns 186,911'3,975,339 177,48111448310 250,095 3,375,056 186,280 1215753 


* Includes the combinea totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 7,020 bales and are to-night 
232,557 bales more than at the same period last year. The 
receipts at all the towns have been 63,184 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1929——_ 1928 

Nov. 29— SK 


nce Since 
Shipped— Aug. 1. Week. 
116,397 16,186 
2 00 


1,288 , 
14/921 1,604 
70.070 6,004 

208.988 20,423 
438,626 49,119 
16,875 3,941 
6.266 464 
156.785 14,961 
179,926 19,366 
258,700 29,753 


Brenham... 


Robstown - .- 
San Antonio. 
Texarkana - - a 
92,415 














Via Virginia points 
Via other routes, &c 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-_- 
Between interior towns 
{nland, &c., from South 


Total to be deducted 
Leaving total net overland*_--__31,103 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 31,103 bales, against 29,753 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 88,948 bales. 


In Sight and Spinners 
Takings. 


76,445 
171,011 


411,908 

16,695 
218,677 
242,156 
169,752 














1929 
Since 


1928 
Since 
Aug. 1. Aug. 1. 
5,489,142 365,189 5,637,855 
258,7 29,753 169,752 
1,973,000 128,000 1,884,000 


7,720,842 522,942 7,691,607 
1,239,391 60,369 898 ,264 


355,682 


Week. Week. 


Receipts at ports to Nov. 29 
Net overland to Nov. 29 31, 
Southern consumption to Nov. 29125,000 





Excess of Southern mill takings 
over consumption to Nov. 1 


Came into sight during week __.431,318 
Total in sight Nov. 29 

North. spin’s’s takings to Nov. 29 28,292 
*Decrease. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— 


| 
, 442 ,271/1927 
1926—Dec. 3 


. 669,023 
1925—Dec. 4 546,526 | 1925 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





9,315,915 
501,731 


8,855,675 
483 ,839 





43 ,616 





Closing Quotations for Middling Cotton on— 
Monday. Wed’day.\Thursd’y. 


Week Ended 
Nov. 29. Saturday. 





Tuesday. Friday. 
17.45 
SS xy 
16.5: 





Galveston 
New Orleans - -- 


_ 
meng 
Wor 

on 
or 


Savannah 
Norfolk 


_ 
NANNNNONN 
fet te 
APRAAINANINNNAIN 
Wore) 




















ee et a at a 
AAANRANNAAMUN 
WWNHNNAIWHDdROwo 
CARN Oren wSoubo 
Pmt pent pee pe hf eth pp 
PAMBNANINUDA 
Berdobo ins oboe 


OOo 





Fort Worth ---- 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Nor. 23. 


Monday, 
Nov. 25. 


Nov. 28. 


Wednesday, 
Nov. 27. 


Noo. 


28. 


Friday, 
Nov. 29. 





December. 
Jan. (1930) 
February 


Options _._ 


17 .37-17.38 
17.53 


-|17.77-17.79 


18.05 —— 


17.31 —— 
17.48-17.49 


17.75 —— 


18.01 —— 


17.18 —— 
17.31-17.32 


17 .58-17 .60 


17.83-17 .84 


17. 
17.17-17.19 


17.45-17 .46 


17.70 





18.16 —— 


-{18.15 —— 





Steady 
Steady 


18.12-18.13 


18.12 Bid 





Quiet 
Steady 


17.93-17 .95 


17.93 


Steady 





Steady 


17.81 Bid 


17.81 





Quiet 
Steady 





17.19 —— 
18.31-17.32 


17.60-17.61 
17.85-17.86 


17.97 Bid 


17.97 


Steady 
Steady 


Bid 








EGYPTIAN COTTON—ACTION OF EGYPTIAN 
GOVERNMENT IN FIXING PRICES.—G. D. Economon 
& Co. of Alexandria, Tevet in their weekly cotton report 
dated Nov. 4 contained the following comments concerning 
the action of the Egyptian Government on undertaking to 
prevent further declines in cotton prices. 


We wrote in our last week's report that the Egyptian Government, anxious 
on account of the situation created by the recent fall, had contemplated 
taking a certain measures to remedy this situation. 

As a matter of fact, on Monday 4th instant, the following notice was 
posted up on our exchange before the opening of the market: 

“The Government have decided to intervene as buyers on the futures 
market. In execution of this decision, they notify that they will buy any 
contracts offered on the exchange, November heaped td for Sakellaridis 
and December delivery for Ashmouni, at the price of $27 for Sakellaridis 
a $19 for Ashmouni; in both cases they will exact delivery of actual 
cotton. 

As could be foreseen, this news compelled bears to cover, as the decision 
4 the — placed a barrier against any new fall, at any rate for 

e moment. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
most of the week has been. unfavorable for picking and 
ginning cotton in those sections of the Cotton Belt where 
cotton remains to be picked, although for a few days con- 
siderable advance was made with this work. Snow fell 
in some of the northern portions. 


Rain. Rainfall. Thermometer. 
low 35 mean 53 
low 28 
low 40 
low 36 
low 28 
low 32 
.ow 32 
low 28 
low 32 
low .. 
low 26 
low 65 
low 38 
.ow 39 


Galveston, Tex 


Brownsville, Tex 
Corpus Christi, Tex 


San Antonio, Tex 
New Orleans, La 
Shreveport, La 
Mobile, Ala 
Savannah, Ga 
Charleston, 8. 
Charlotte, N. C low 28 
Memphis, Tenn low 26 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


fF 
NH HE somoood “d 
setae Stine te 
SVEGZSRSRE 
— 
PESEBEES 


BE 


Nov. 29 1929. Nov. 30 1928. 
Feet. Feet. 


Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 1 
Above zero of gauge- 
Above zero of gauge- 


5.8 
28.0 
1 10.6 

~ 7.7 
Vicksburg 29.8 31.0 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


5.9 
26.8 
4 

7 





Stocks at Intertor Towns. ‘Recetpts from Plantations 


1929. | 1928. 1927. | 1929. | 1928. | 1927. 


| 
Week | 
Ended 


Recetpts at Ports. 
1929. | 1928. | 1927. | 


. } | | 
-| 65,894 26,280108,930, 184,245) 
-|108,086_ 58,671)143,802, 183,802, 
183,758 129,694 248,049, 194,262 


6. -|254,338222,173.261,473 239,407| 
-|281,579 242,040 319,945, 312,297, 275,138 
-|316,746 336,659 334,837, 422,984) 348,050 
368,535417,651/406,030 573,923 1,012,624 

] ' | 


| | 
.|437,422'532,796421,802 726,959) 602,945) 
-|512,983 521,837/391,639 881,858) 706,536 869,297 P . 518,088 
-1569,510,558,699'389,720'1,041,622| 847,112) 974,900)729,274/696,281/495,323 
5_ -|518,799 550,877 424,130 1,185,728) 953,520 1,101,815/662,815|657,285/551,145 


1. 503,270 535,822438, 1561,305,221 1,034,049 1,199,935/622,7631616,351|536,276 
3” 403.514 396,001 390,293 1,348,324 1,050,545 1,260,956/446,617/412,497/451,314 
15__|350.357 351.467 341,143 1,400,376 1,099,921 1,290,409141 1,409]400,843/370,596 
22. _\262'509 351.505.257.764 1,441,290 1,155,384 1,307,971/294,423/406.968'275.326 
29. 1268195 365,189 284.9331 .448.310 1,215,753 1,329,900275,215425,558306,862 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 6,706,628 bales; 
in 1928 were 6,528,869 bales and in 1927 were 6,235,842 
bales. (2) That, although the receipts at the outports the 
past week were 268,195 bales, the actual movement from 
plantations was 275,215 bales, stocks at interior towns 
having increased 7,020 bales during the week. Last year 
receipts from the plantations for the week were 425,558 
bales and for 1927 they were 306,862 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 








| 
! 


6,370) 98,132 
336,511/107,643| 50.7191131.450 
336,614/194,218!1 16,872,248. 152 


371,441/299 483/227 ,926|296,300 
421,618)/354,469|265,849/370, 122 
524,594/427 ,433/409 ,582|437,813 
647 ,605)519,474/543,853'529,041 


742,848) 517,045 


266,345) 349,011 
258,393) 
245,571) 
251,324 




















since Aug. 1 for the last two seasons from all sources from 














3498 — FINANCIAL 








CHRONICLE [Vor. 129. 








which statistics are prareraae rn also the takings or amounts 
gone out of sight for the like period: 



































Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season, Week. Season. 
Visible supply Nov. 22 -.------ 7 AO BO: nandes 6,949,477; ....-... 
Vieoer eens BUG, Lon esccecesl. sncnee S.ceedl | ineweee 4,175,480 
American in sight to Nov. 29._-| 431,318] 9,315,915 583, 311) 8,855,675 
Bombay receipts to Nov. 28---- 73,000 387 ,000 63,00 268,000 
Other India ship’ts to Nov. 28-- 7,000 222,000 9,000 152,000 
Alexandria receipts to Nov. 27-_- 66,000 750,200 68 ,000 846 ,200 
Other supply to Nov. 27_*_b_-_- 20,000 355,000 15,000 329,000 
| Nm SEE Sh Wie ah bie oma & 17,999,158 yragitigade, “pues 14,626 355 
educt— 
Visible supply Nov. 29_-.--- oe 452, 874) 7 452,87 74)7. 130,05 8) 7. .130,058 
Total takings to Nov. 29.a_---.| 546,284] 7,313,198] 557.730| 7,496,297 
Of which American.....-.-.-.- | 392,284) 5,435,998) 4: 307 730) 5,559,097 
Of which other__...--. Se See 154,000! 1,877,200! 127 900! 1,937 .200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,973 ,000 bales in 1929 and 1,884,000 bales in 1928—takings 
not being available—and the aggregate amounts taking by Northern and 
foreign spinners, 5,340,198 bales in 1929 and 5,612,297 bales in 1928, of 
which 3,462,998 baies and 3,675,097 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 























| 1929. 1928. | 1927. 
Nor. 27. 
Recetpts a— | Stnce | Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| | j 
I he Sh cs'or os nk to to chee | 73,0001 387,000! 63.090! 268,909! 83,000! 269.090 
For the Week. Since August 1. 
Exports 
Srom— | Great | Conti- \Japan& Great | Contt- \Japan &| 
\Britatn.| nent. | China. Total.  Britatn. nent. | China. | Total. 

Bombay— | 

1929... .. noe ~---| 12,000; 12,000 16,000, 298,000 252,00C' 476,000 

1928. - ; 4,000 ----| 4,000 10,000} 205,000, 357,000, 572,000 

BONS cous 2,000, 2,000; 4,000 12,000, 107,000 172,000; 291,0C0 
Other Indie- | | 

\ ee eek ee 7,000 34,000; 188,000 ...-| 222,000 

I eX 5 3,000| 6,000) 9,000 28,000 124,000 | 152,000 

1927 ; 1,000} 10,000 11,000 22,£ 500 _165 >, 000 ------| 187,500 
Total all— | | 

1929_...-| ----} 7,000, 12,000 19,000 569,000) 396,C90, 252,000; 698,000 

1928... - 3,000 10,000) ¥ 14,000: 38,0690 309" 000, 357,000; 724,000 

1927. | 1.900! 12,000: 2.000 15,006 24,50 272.000! 172,000! 478,500 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of 6,000 bales durmg the week, and since Aug. 1 show 
a decrease of 26,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 












































7 
Alexandria, Egypt, 1929. 1928. 1| 1927. 
Nov. 27. i] 
Begs R say (cantars)— 
J. ,. SS eee ee 330,000 340,000 |) 225,000 
RIE, Bix oo cucacose a 3,744,591 4,216,876 || 3,172,086 
j " I 
This | Since | This | Since || This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.! |Aug. 1.|| Week. Aug. # 
ane ' 
To Liverpool -___------ 9,000] 52,594/| 8 250) 64.751|| -..-| 47.675 
To Manchester, &c__-_-_- 11,000) 66,610!| 8,600) 76,942 5,750) 51,587 
To Continent and India - -|17,000!163.017|/10,090 157/862 114,000) 13! 5325 
Te BR wii cikcar teal osnce 36,238)| 1.000) 51,096) | 3 9,000! 50,655 
Total exporte_..._._-- 37 .000'318.459'127 25 11350 5 all i28 7501285, 242 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 28 were 
330,000 cantars and the foreign shipments 37,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths steady. Merchants are buying 
very sparingly. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 





























1929. 1928. 

8% Lbs. Shirt- | Cotton Rig Lbs. Snert- » Cotton 

323 Cop ings, Common |Middl’g| 32s } Cop ‘ngs, Common Mtad "9g 

Twist. to Finest. Upl'ds. Twist. tn Fines! U pi’ as 

aucust—| 4. a. |a. 4. wee ts Ee Eh See a. 

16... 114% @15%)|12 7 @13 1 19.10 154% @17 1136 @14 0 19.71 

23... .)14%@15%|12 7 @I13 1 10.32 [15% @17 |13 2 @13 4 10.44 

- 30... .J14% @15K|12 7 @13 1 10.58 1154 @17 |13 0 @13 2 19.47 
ent — 

6... 114344 @15Ki14 0 @13 2 19.46 |1544@16%/12 7 @13 1 10.62 

13... .114%@15%|12 0 @13 2 10 23 114% @16 [126 @130 O.84 

20... [145% @15%|13 GO @13 2 19.31 [14% @18 (12 7 @13 1 9.99 

on: 1444%@154j13 9 @12 2 10 20 [14% @16 |12 7 @13 1 10 72 

4... .|145,@15%1123 0 @132 | 1923 115 @16%/12 7 @131 | InN 84 

| ee 14% @15% 130 @130 19 28 115% @164|13 1 @13 1 1 95 

1R _.. $1486 @15%'113 0 @13 2 9 94 |1516@1#%M113 2 @13 4 11.00 

an: 144%@15¥%113 0 @12 2 9.96 1154 @16%|13 1 @13 38 | 1051 
NOV -— 

1... |144@15¥%/12 6 @13 0 9.88 [15 @16%\13 1 @13 3 | 10.49 

8 13% @14%|12 3 @i2 5 956 |15 @164%)13 0 @13 2 | 10.46 

15...-|/'234 @4K\12 2 @124 956 164%@17' 1123 0 @'3 2 10 55 

22_..-|183% @14%|12 3 @12 5 9.76 1154 @16'4/|13 1 @13 3 10.84 

29__..113% @14%112 3 @12 5 9.59 1154 @164%!133 @135 10.97 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 162,921 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
NEW One ANS.—To Liverpool—Nov. 15—-West Wauna, add'l, 2; 


ov. 26—-Scythian, 3,400; ee RE MGs sadcuduvea 14,499 
To Dadkrk Now 21—Tam aps. 200 er ea earns pee ae ae 200 
To Gothenburg—Nov. 21—Tampa, 825..___._........-.---- 825 
To Copenhagen—Nov. 21—Tampa, 250____.__.........----- 250 
To Bremen—Nov. 20—West Gambo, 1,878__--------------- 1,878 
To Hamburg—Nov. 20—West Gambo, 466__.-------------- 466 
To Rotterdam—Nov. 20—West Gambo, 681___---_--------- 681 
To Laguayra—Nov. 22—Padillia, 100__._.._.._._.._._..-.----- 300 
To Trieste—Nov. 26—Timaro, 300_____._.____.__.--.__----- 00 
To Manchester—Nov. pmapy 700; Statesman, 1,659_._ 2,359 
To Venice—Nov. 26—Timaro, 3,099____.._....._......---- ,099 
To Havre—Nov. 26—Cranford, 2.247; Cranford add], 1,996_. 4,343 
To Naples—Nov. 26—Timaro, 2,400__.....__.__.._...----. 2,400 
To Ghent—Nov. 26—Cranford, 1,850....---.-------------- 1,850 
To Santander—Nov. 26—Jomar, 50______...._.......----- 50 
To Antwerp—Nov. 26—Cranford—60_________._.____----- 60 
To Oncrte--Nevr,. S6-—soter, 100. 6. os ne eemoobuaconsse 150 


To Porto Columbia—Nov. 23—Coppename, 100_._____._---- 100 
SAN DIEGO—To London—Nov. 15—Steel Engineer, 250_..Nov. 




















16—New Westminster City, 1,200.___.___._.._....--..- 1,450 
SAN FRANCISCO—To Japan—Nov. 16—New Westminster City, 
EBAG: pce ds oembbendahs pokes ae apa sdenwankiehl 4,323 
To China—Nov. 16—New Westminster City, 95.......-.---- 95 
HOUSTON—To Japan—Nov. 22—Anniston City, 1,725...Nov. 23 
—Calcutta Maru, 2,525_._Nov. 27—Fernmoor, 4,075----- »325 
To Liverpool —Nov. 27-—Gladiator, 6,439-~._---..--.------- 439 
To China—Nov. 22—., “Anniston City, 775..-Nov. 23—Calcutta 
DE . Ts tie ahi kee he ea naa ban anahkwbn 850 
To Manchester—Nov. 27—Gladiator, 500.........--.------ 500 
To Copenhagen—Nov. 22—-Frode, 200_..........--.------- 200 
To Dunkirk—Nov. 26—Tampa, 550._.........-.---------. 550 
To Bremen—Nov. 23—Dri ebergen, 6,283; Oakwood, 4,410_-- 10,693 
To Gothenburg—Nov. 26—Tampa, 127...._-.--.---------- 127 
To Havre—Nov. 26—Endicott, 5,392...Nov. 27—Raby 
CORE: Fh Bes dae con a ea eek ak ateenk énbeenndmisoue 8,512 
To ata , dj... te. See 1¢ 
ToG 7 26—Endicott, 225... Nov. 27—Raby Castle, 
 F 675 ea't'ngeakkkeivkp hastens ie ie ans wed ont 1,900 
To Barcelona—Nov. 26—Mar Baltico, 2,754_.....-.-------. 2.754 
GALVE ST ON—To Liverpool—Nov. 22—Ramon de Larrinaga, 
547 nate. cen, BAGO. » on nc none mn Hecesneos 6,997 
To Manc hester—Nov. 22—Ramon de Larrinaga, 4,581--- 
i a Sa ee Ne LIRR A RS TER 4,761 
To Londoe—Mov, 10~aasee, 66... ..a.. onocesmn accesso 60 
To Bremen—Nov. 23—Oakwood, 4,785- 
ge fe = ARBRE SSPE: SII tl ia a IRCCS SS,” Saar Tags Sa ae eee 9,016 
To Japan—Nov. ‘23—Fernmoor, 1,650...Nov. 26—Yaye 
Maru, 10,035_..Nov. 27—Calcutta Maru, 3,700_--_------ 15,385 
To China—Nov. 23—Fernmoor, 675...Nov. 27—Calcutta 
WEOTE, Dee. 50. Gib dh otek to sb nhdoede thhehiaheananvhauw 1,200 
CHARLESTON—To Bremen—Nov. 23—Magmeris, 1,408.----- 1,408 
To Antwerp—Nov. 23—Magmeric, 150__..---------------- 150 
NEW YORK—To Manchester—Nov. 22—Guido, 100_-----.---- 100 
To Havre—Nov. 27—Pipestone County, 550_......-------- 550 
SAV Aaa Bremen—Nov. 23—Hifel, 5,054; Magmeric, 7 529 
pe. eee St Pee Se ee ere nne Tey en +e 
To Japan—Nov. 28—Silverbelle, 200___......-...-......... 200 
To Hambirg—Nov. 23—Eifel, 700....-....---------------- 700 
NORFOLK—To Manchester—Nov. 26—Kearney, 40._._.Nov. 27— 
ee ee ee , Se eS a eae 415 
To Liv erpool—Nov. 27—Clairton, 43; Manchester Exporter, 679 
53 = He wm mem m ew meee See ew ee ee ew eww eee wees eee ees eee se eeoeees 
WILMINGTON—To Genoa—Nov. 28—Montello, 4,134...----- 4,134 
CORPUS CHRISTI—To Liverpool—Nov. 20—-Gladiator, 2,649_. 2,649 
To Bremen—Nov. 23—Nassada, 1,178___-.-----.----------- 178 
To Manchester—Nov. 20—Gladiator, 131_......----------- 131 
MOBILE—To Ghent—Nov. 27—West Hardaway, 21.-----.------ 21 
To Bremen—Nov. 26—Dicto, 9,757_._--------------------- 9,757 
BEAUMONT—To Liverpool—Nov. 23—Scythian, 550_-.-..--.--- 550 
To Havre—-Nov. 3e--adeem, 465... ..  ccwaccccncanesess 465 
To Ghent—Nov. 23—Jadden, 200__.___....--------------- 200 
To Bremen—Nov. 23—Cockaponset, Bac write on 895 
To Rotterdam—Nov. 23—Cockaponset, 200_.--.------------ 200 
To Geno ae SO i ee ere 200 
LOS ANGELES—To Manchester—Nov. 23—Pacific Grove, 334-- 334 
To Liverpool—Nov. 23—Pacific Grove, 50.---.-.----------- 50 
To Japan—Nov. 23—Havana Maru, 850; Montevideo Maru, 2 
S. 1k BROT DEOOR: GB Oiv ns odie nc ccncpedsontavunena ,550 
To China—Nov. 23—Montreal Maru, 200--.-_------------- 200 
TEXAS CITY—To Liverpool—Nov. 20—Ramon de Larrinaga, 533 533 
To Manchester—Nov. 20—Ramon de Larrinaga, 217_------- 217 
To > sepsis 19—Pearlmoor, 721___Nov. 22, Oakwood, 825 
Paik sk & vines hah dh a ie ne dt eed ha at ae 
To Rotterdam—Nov. 19—Pearlmoor, 100..---..--.--------- 100 
To Japan—Nov. 26—Glenmoor, 1,651.....................- 1,651 


BOM. opine Kanunaecip een eens ak Sede ee ws & mma & hae baie 162,921 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- Htgh Stana 

Denstty. ard, Denstty. ard, Denstiy. ard. 

Liverpool .45c. .60c. Stockholm .60c, .75c. (Shanghal .68%c. .83%4c 
Manchester.45c. 69c. (Trieste .50¢. 65e, {Bombay .60e. 75e, 
Autwerp .45ce. .50c. (Flume 50c. .65c. |Breme D 450, 600. 
Havre le, .46c. | Lisbon 45c. .60c. jHamburg. .45e. 60¢. 
Rotterdam .45c, 60c. |Operto -60e. «45. \Pirneus .75¢. -90e. 
Genoa -50e. 5c. |Bareeiona’ .30c. .t5e. |Salonica -75¢. .90C. 
Oslo 50e, f5e, ‘Japan 63%. .78%c.' Venice .50c, -65e. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Nov. 8. Nov.15. Nov. 22. Norv. 29. 
Sales of the week...........-.-- 39,000 31,000 39,000 29,000 
Of which American_-__....--- 15,000 13,000 20,000 15,000 
e.g Ie ae 1,000 1,00 1,000 1,000 
ee See 64,000 63 ,000 61,000 66.000 
po eT Se eae ees eee 619,000 647,000 658 ,000 699,000 
Of which American. ......---- 247,090 256,000 267 ,009 319,000 
Wetal inmate 6 oo kn oe 88 ,000 97 ,000 79,000 105,000 
Of which American___._-.---- 55,000 52,000 569,000 83 ,000 
Pie OA a 305.000 311,000 341,000 268,000 
Of which American_._....---- 189,000 189,000 202,000 144,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| 
Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Quiet. Quiet. Quiet. Moderate Quiet. Quiet. 
M. demand. 
Mid.Upl'ds} 9.714. 9.76d.| 9.71id. 9.65d. 9.63d. 9.59d. 
ek ts 4,000 5,000 | 5,000 6,090 6,000 6,000 
Futures .{\Q’t but st’y|Q’t unch’d Quiet Quiet Quiet Q’t unch’d 
Market 7 to 9 pts.| to 4 pts. [5 to 8 pts.|6 to 8 pts.j1 to 2 pts.| tol pt. 
opened (| decline. decline. decline. decline. |{advance. | advance. 
Market, Q't but st’y| Steady Steady Quiet Quiet Steady 
4 {}2 to 4 pts./4 to 6 pts./5 to 7 pts.|/13 to 16 pis\2 to 6 pts.|3 to 4 pts. 
P.M. decline. advance. decline. decline. advance. | advance. 
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Prices of futures at Liverpool for each day are given below: 


' ' 


| Thurs. | 


Sat. Tues. i 


Mon. Wed. . Fri. 
Nov. 23 ; 
to 12.15 12.30 12.15, 4.00.12.15 4.00,12.15 4.00 12.15) 4.0012.15 4.00 


Nov. 29. p. M.D. M.p m.'D. M.\p. m.'p. m.'p. M.p. M.p. M.'/p. M. p. mM. p. Mm. 


} 

| @} @. | 4 es d. 
November....).. -. 9.41) 9. 

9.41 
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BREADSTUFFS 
Friday Night, Nov. 29 1929. 

Flour has been in small demand from consumers, and 
export clearances certainly did not suggest any recent for- 
eign business of magnitude. Prices have recently fluctuated 
rather sharply, sensitive to the movements of prices for 
wheat. Later on the tone was weaker, with wheat off and 
demand as insignificant as ever. 

Wheat advanced on rust reports from Argentina and a 
better export demand. hard winter and durum sharing 
conspicuously in the foreign business with Manitoba. On the 
23rd inst. prices ended 2c. higher, with Argentine crop news 
bullish. It stressed rust reports. Early prices were off % 
to le. Later came a quick rally of 3c. from the low of the 
day. Some looked for favorable developments from a con- 
ference between President Hoover and Chairman Legge and 
farm leaders on the 25th inst. Liverpool was due 114d. to 
134d. lower, but closed only unchanged to 44d. lower. Cables 
said rust infection was becoming more serious in Argentina. 
Rosario cabled that the wheat crop was getting worse, with 
a heavy loss in weight. Total sales of wheat at Chicago 
last week were 408,164,000 bushels against 315,183,000 
bushels in the previous week and 131,411,000 bushels last 
year. Wheat traders are said to be particularly interested 
in the open interest in December of 65,159,000 bushels against 
84,139,000 bushels recently. This represents hedging spreads 
of all kinds and short sales. The December-May spread was 
recently 10% to 1lc.—a heavy carrying charge. 

On the 25th inst. prices closed 1 to 1%c. lower, with 
Liverpool weakening and Buenos Aires only 44 to 1c. up, in 
spite of the bad crop reports from Argentina emphasizing 
rust. Stripe rust, it was said, had invaded 50% of the 
Province of Buenos Aires. Yet prices there made a very cool 
response. Export sales at the American seaboard were 
750,000 bushels, including hard winters and Manitoba. 
Gulf premiums, it is true, were higher and very firm, with 
no pressure to sell. The United States visible supply de- 
creased last week 4,511.000 bushels. The total is now 
186,781,000 bushels, against 134,613,000 a year ago. On the 
25th inst. it was reported that included in the quantity of 
wheat sold for export was a full cargo of No. 1 hard winters 
to Greece at the Gulf. This was taken at 6%c. a bushel 
over Chicago December, the best premium of the season. 

The Canadian visible supply was given as 78,424,000 
bushels and the total Canadian stocks at United States 
points as 32,757,000 bushels, making the quantity of Cana- 
dian wheat available 111,181,000 bushels, an increase of 
2,448,000 bushels for the week. The North American visible 
supply was 279,962.000 bushels, a decrease of 6,959,000 
bushels for the week. On the 26th inst. prices ended un- 
changed to %ec. lower. It was a narrow market. Prices 
fluctuated within a range of 2c. Winnipeg was unchanged 
to ke. lower. Liverpool was down 44d. to %d. Export 
sales were estimated at 500,000 to 750,000 bushels in all 
positions. 
ported that 7%c. over Chicago had been paid. 
news was bullish. 


the central belt here. 


On the 27th inst. prices advanced 1% to 1c. net, and more 

The December-May spread widened | 
The December-Marech | 
difference was 7\4c., affording a carrying charge and a | 
i} some effect. 


than that at one time. 
to 1114¢., the largest of the season. 
smali profit. The carrying charges are so profitable that 
Dec. 1 deliveries were expected to be small. 
was, to all appearance, a good buyer. 
33éc. higher. 
contract grain. Liverpool May closed 914¢c. over Chicago, 
about the widest difference of the season. 
vanced % to 144¢. Buenos Aires was unchanged to Mc. 
higher, and Rosario % to 1c. higher. Rust was said to be 
doing much harm, 


bushels to 200.000,000. An exportable surplus of say 120,- 


000,000 bushels is expected against 250,000,000 last year. | 


Export sales were 1,000,000 bushels, including hard winters, 


durums and Manitobas: 400,000 bushels of durums were | 


sold by Duluth. The basis on hard winter at the Gulf was 
2 to 3c. higher. No. 1 hard sold at 11c. over Chicago May, 
an advance of some 15c. on the basis in a month. No. 2 hard 
at the Gulf was at 644c. over December. 

Washington wired, Nov. 27: 


by the Treasury Department suspending the regulation 





: No. 2 yellow 


Gulf premiums were very firm and it was re- | 
Argentine | 
European crop advices, on the other | M 
hand, were favorable and beneficial snow was indicated for | 
' enough liquidation to prevent any marked advance. 


The East | 
Liverpool closed 1 to ! 
The Continent was inquiring in Liverpool for | 
| the same week last year of only 69,000 bushels. 
Winnipeg ad- | 
; | liquidation, which caused the spread between that Month 
| and May to expand. 
but the weather stopped its spread. | 
Murray has reduced his Argentine crop estimate 28,000,000 | nged to ) 
| December and March, on December liquidation which fell 


| other grain. 3 
| December and the cash markets, though they might be quiet, 
“Orders were issued to-day | 


under which foreign wheat in transit must be removed from 
New York termini within a period of 30 days after its 
arrival at the port.” , 

To-day prices ended 2% to 3c. higher, with active trading 
allday. The cables were higher. Export business was stated 
at 1,500,000 bushels of Manitoba, 1,000,000 durum, and 
1,000,000 of Gulf wheat yesterday and to-day. Some esti- 
mates were higher. Gulf No. 2 hard sold at 6%c. over 
December. That is the highest of the season. Liverpool 
ended 214d. higher, with Buenos Aires up 15%c. One esti- 
mate of the Argentine crop was 207,000,000 bushels. The 
lowest was 142,000,000. The average was 182,000,000 of four 
estimates. Covering of shorts was very active. Stop orders 
were met. Final prices show a rise for the week of 
4 to 4l4e., 

 - 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

: Sat. Mon. Tues. Wed. Thurs. Fri. 
Wis SB RINGS ctian nin niviintinene wn 131% 130% 129% 130% -.-. 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
sat. Mon. Tues. Wed. Thurs. Fri. 

4 123% 122% 123% 126 
31% 130% 130% 130% 

pS SRDS Fe ky eatery get 135% 1344 134% 134% 137 
WE bietlads Ate ck &utae beanie 136% 134% 134% 135% 38% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
‘ Sat. Mon. Tues. Wed. Thurs. Fri. 

SEE, < saahedeoaninkananoite 135% 13454 134% 135% ---- 139 
December --136 134% 134% 135% -.-- 139% 
---144 143. 143% 143% .... 147% 

---145% 144% 144% 145%  -... 149 

Indian corn declined with larger receipts and a disposition 
to liquidate in anticipation of a more extensive crop move- 
ment in the near future. Also the weather much of the 
time has been favorable. On the 28rd inst. prices were 
irregular, like those of wheat, ending, however, unlike wheat, 
1% to le. lower. December liquidation stood out as a con- 
spicuous feature. The weather forecast, moreover, was 
favorable. The country crop movement seemed likely to 
increase. On the 25th inst. prices ended 1c. lower, with a 
larger country movement and the cash basis weakened. 
Consumers’ supplies are, however, said to be small. There 
was a decrease in the United States visible supply last 
week of 4,000 bushels against an increase in the same 
week last year of 1,158,000 bushels. The total is now 
2,419,000 bushels against 4,964,000 a year ago. Chicago 
reported an increase of 5,000 bushels this year. In any case, 
the visible supply statement was bullish. On the other 
hand, the weather was good. Good weather, if it prevails 
for any length of time, must cause a larger crop movement. 

On the 26th inst. prices ended unchanged to %c. higher. 
Cash markets were firmer. Country offerings to arrive were 
small, but a fair amount is being received on consignment. 
Weather conditions were good. On the 27th inst. prices ad- 
vanced \%4 to %e. in a quiet but apparently somewhat over- 
sold market. December liquidation held prices back. Spot 
basis was 1c. lower to %ec. higher. Country offerings were 
small. Shipping sales were 97,000 bushels. Buenos Aires 
closed %c. higher. Speculation was small. A larger crop 
movement is expected before long. 

To-day prices ended %4 to %c. higher in moderate trading. 
Wheat alone sustained corn. The weather was cold, but. 
on the whole, favorable. Professionals were bearish. But 
the sharp rise in wheat kept them in order. On the other 
hand, there was a good deal of realizing. Receipts were 
larger at Chicago. Cash corn was weak. But the industries 
were buying cash corn on a liberal seale. That of itself 
acted as a brake on any decline. Final prices show a loss on 
December for the week of about 2c., with March and May 
practically unchanged. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
108% 107% 106 106% -... 106% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
; 87% 87% 87% 87% 
92% 92% 92% 93% 
94% 94% 95% 95% 
Oats have been in good cash demand, but there has — 
n 
the 23rd inst. prices closed % to higher, following 
wheat in a way and disregarding corn. Shorts covered. 
On the 25th inst. prices ended % to %c. lower in sympathy 
with a decline in other grain. December liquidation had 
Cash houses bought December and sold May. 
There was a good demand from consumers. That acted as a 
brake on any decline. The United States visible supply 
decreased last week 1,406.000 bushels against a decrease in 
On the 26th 
lower on scattered December 


Y% Cc, 


inst. prices closed 4% to 4c. 
There was, however, a good cash 
demand. ‘ 

On the 27th inst. prices ended unchanged to 36c. lower on 


to 4144c. under May as against 4%c. at the previous close. 
Cash houses bought December and sold May in transferring 
hedges to May. The market took the liquidation very well, 
and May ended i«e. higher despite the hedge selling. To-day 
prices ended % to %e. higher in response to the advance in 
Moreover, there was less pressure to sell 
were steady. Final prices for the week are %c. lower to 
%4c. higher. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PE ab a wiibentncnennwosa 55% 55 56% 56% -..-. 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DP patatihasdiboscessoses 46% 46 ret, 45 ion: aan 
Shei nend Ss bwedteniie = oma e 49 48 48 48 ---- 49% 
DE idbtdblincctuscens cneonwses 50% 50% 50 50 ---~- 50% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


N ber 624 BON 0% 61% —— 52% 
in n«asdeenenen ceases one cnee 

«cgi uk secabuchaee os 63% 60% 61% ae. Se 
ea AR a SN ER 67 66—‘«‘iHKHG_CsCGMKC‘=C#=t=l¥ys(‘Cé«éGT:'MG 


Rye has advanced sharply in company with wheat. 
Strong interests are back of it, but there has been on export 
demand. On the 23rd inst. prices ended 1% to 2c. higher, 
taking patterns after wheat, though rye was not at all 
active. On the 25th inst. prices ended % to 1%c. lower, 
with wheat down, and no noteworthy demand for rye. The 
United States visible supply increased last week 175,000 
bushels against a decrease last year of 11,000. Total now 
14,463,000 bushels against 5,561,000 last year. On the 26th 
inst. prices ended % to %c. higher. There was a tight 
situation in the December delivery owing to absence of 
liquidation... The cash demand was small. 

On the 27th inst. prices ended %c. lower on May under 
hedge selling. December advanced 4c. net, and March 4c. 
The Northwest covered December hedges and put them out 
on May. Shorts covered in December. The East bought 
March; 400,000 bushels were sold to go to store. It was 
rumored that the principal bulls would take the December 
deliveries to any amount. To-day prices advanced 1% to 2c., 
borrowing its strength largely from the rise in wheat. But 
there was also further covering in December. And there 
was no great pressure to sell. There was some realizing, 
but beyond that there was very little selling. Final changes 
for the week were an advance of 3% to 5%e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Busheis 
Mew Yoth.. occccss- 1,014,000; -.....- ee, 36, 

DOE. cc cecccnsest | tecesed chanel REG © dbenedd, Soocdnl oapewse 
PiRadeigitta...weccnf cecsen ecveed eee are Baer i ee 
DANI. cwcccescc§l scscce] seceue |... eee eee ae 
MA ccnsaancsnl jesondel sean SD ehbi~end  aeaokedl " daaeine 
New Orleans ------- 255,000 3,000 43,000 SEG sksecck geste 
I sined encima sf. ae DE tiseach easscal ashe 
Montreal. ..-.--.---- 1,576,000] -.---- oe ee eee 314,000 
PN sc tadinnwds el ee GEE. wiesanl . scncask;” saa 
Total week 1929_-_| 5,050,000 3,000} 279,807 I  maeand 350,000 
Same week i928__._! 7,801,872} 130,801! 302,751! 737,193] 233,000/1,114,153 





The destination of these exports for the week and since 
July 1 1929 is as below: 



































Flour. Wheat. Corn. 
Exports for Week |—— 
and Since Week Since Week Since Week Stace 
July 1 to— \Nov. 23) July 1 Nov. 23 July 1 Nov. 23 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Barreis.| Barrels. Bushels. Busheis. Busheils. | Bushels. 
United Kingdom_|108,215| 1,518,597} 1,688,000) 29,710,006;  __..-_- 30,000 
Continent. ------ 125,362! 1,652,316) 3,244,000] 38,613,000} -.....-} -_..-. 
So. & Cent. Amer_} 11,000 202,000 71,000 Y } eas 40,000 
West indies. .---- 17,000 326,000|  .....- 31,000 3,000 139,000 
Other countries___| 18,230 192,086 47,000 Eee Ee ae 
Total 1929... _|279,807| 3,790,999) 5,050,000; 69,291,000) 3,000 209,000 
Total 1928_____-_-1302,751! 4,907,6291 7,801,872'154,909,754| 130,801/ 1,426,377 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 23, were as follows: 

GRAIN STOCKS. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

NE a os si aaa chase dienes diisiniabin 101% 102% 103 103% ---. 104% 
lia ares say teil) on tite whi verve woken 103 104 105 niitates ae 
RE cuivcmaedh bikin kei wsins a 104% 104% 104% 104% -_-. 106% 

Closing quotations were as follows: 

FLOUR. 

Spring pat. high protein .$6.75 @$7.30; Rye flour, patents__._-_ teen: * sod 
a} — Se aria itih as .320@ 6.75|Seminola, No. 2, pound 4 

ears t spring. .... 5.80@ 6.15] Oats goods___........ 2.75 2.80 
Soft winter straights... 5.80@ 6.30|Corn flour, white._.__- 2.55@ 2.60 
Hard winter straights._. 6.15@ 6.55| Barley ¢ 
Hard winter patents... 6.55@ 6.95| Coarse.__...--..... 3.25 
Sma Wien, peseias. EG G58| Beeb 2. 0.000 6.50 

. Patents... 8. ¥ "EF Pee eee 
Ce Ms nenndesnnes ° 9.00 
GRAIN. 

Wheat, New York— |Oate, New York— 

No. 2 red, f.0.b........... eT ot Re 56% 

No. 2 hard winter, f.0.b...1.34%| No. 3 white...........2 2 54 

Rye, New York— 

Corn, New York— ON § oS Se 111% 

No. 2 yellow all rail__..._- 1.0674 Barley, New York— 

No. 3 yellow all rail_......- 1.03 DS tik taecnbiiincnne 73% 


All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &c.—are 


, —_ by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 
































Recetpis at— } Flour. Wheat. Corn. Oats. Barley Rye. 
bbls. 1961bs.\bush. 60 Ibs .|bush. 56 lbs.\bush. 32 lbs \bus. 48 lbs.|bus. 56 lbs. 
Chicago - -.-- 237,000 81,000} 1,070,000 232,000) 107 ,000) 21,000 
Minneapolis..}| ....-- 1,300,000) 3033000) 239,000; 240,000! 104,000 
Se dseael  § caeues 733,000 67,006 114,000 204,000 97,000 
Milwaukee - - - SG. © edtnuas 321,000 109,000 119,000 16,000 
-, SR eae 114,000 27,000 Foe 1,000 
US ae eee 15,000 12,000 ME ec cas 6,000 
Indianapolis_ - nnn ven 27 ,000) 422,000 EE oe ee 1,000 
St. Louis. ---_ 134,000 336,000 274,000 175,000 6,000) 3,000 
Peoria... -..- 38,000 49,000 305,000 92,000 5 RA 
Kansas City_.| -_.-.-- 705,000) 160,000 > Sones «alee ee 
Satna anh ial 136,000 401,000 OO a ae 
Ss ol Swabia 133,000 70,000: 10,000) simi een’ 2liagaaiene 
Ptah. Kaawne 166,000) 3,000 TS ie ere 
Oe Sa ees 16,000) 288,000) 86,000 Pc ee es 
Total wk. ’29_ 459,000; 3,811, 3,723,000} 1,449,000; 698,000) 249,000 
Same wk. '28_ 477,000) 10,052,000} 5,831,000} 2,721,000) 1,399,000 652,000 
Same wk. ’27_ 488,000; 7,911,000) 3,367,000) 2,431,000) 1,337,000 780,000 
Since Aug. 1—j | 
ioc 7,780,000 220,877,000} 70,197,000) 71,522,000 43,098,000|12,842,000 
|. eee 8,561,000 284,497 000) 75,755,000) 66,589,000 63, 168,000:17, 108,000 
ee 8,441,000 271,369,000! 71 "690,000. 65,179,000 40,818,000 24,836,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 23, follow: 



































Receipis ait— Flour. Wheat. Corn. Oats. Barley. Rye. 
Dbis.196/bs.\bush. 60 lbs \bush. 56 lbs .\bush. 32 lds.|bus. 48 lbs.|bus. 56 Ids. 
New York---| 315,000} 1,372,000 98,000 “ial | ’ 
Philadelphia__ 48,000, 000) 5,000 18,000 eee 
Baltimore. _- 22,000) 118,000; 16,000 23,000 -| 
Norfolk- ____- ee, gececel © Wee Seed al 
New Orleans * 51,000 245,000 63,000 21,000 "| 
PS Ce ey VO RE TES Serra ir errs 
Boston... __ ee oe 1,000) St Aee . on |, saab 
eae LET: | H 
Total wk.'29_| 480,000] 1,876, 183,000} 145,000} __.__- | 2,000 
Since Jan. 1'28)22,459,000 154,191, 16,914,000 15,127,000)24,362,000 3,396,000 
Week 1928___| 502,000 15,213,000 666,000) 603,000) 3,083,000! 163,000 
Since Jan.1'28\22,442,000/259, 266, 12,086,000} 32,181,000150,850,000|17,880,000 





* Receipts do not include in i h 
oa. Siaatdh Wile of toate grain passing through New Orleans for foreign ports 
The exports from the several seaboard ports for the week 


— Saturday, Nov. 23, are shown in the annexed state- 
ment: 





Wheat, Corn. Oats. Rye. Bariey. 

United States— bush, bush. bush. bush. bush. 
Ce, eee 1,716,000 14,000 228,060 38,000 264,000 
ne OEE. swcccssces on, rn nis wm esbeme 
PE Aer e Se aaa 9,000 | 
Philadeiphia............ 1,054,000 12,000 249,000 16,000 4,000 
PND bin cne dodanie 5,230,000 10,000 93,000 29,000 98,000 
Newport News.......-.. Te < meena °° aeeme.  ‘abinaipe ~~ .qteiPinate 
Mow Or WOMB. 222 cavcsne 3,820,000 60,000 143,000 8,000 428,000 
RR EE NN 2,804,000 20,000 ecntahinthn 7. °. anapueiieiae 304,000 
WOES WORT. ccc nccsecend 5,472,000 86,000 517,000 9,000 200,000 
DEGAS...» . nine ccncsces. OA 728,000 3,518,000 385,000 505,000 
— ee 6.cenee aiken 3, ot ere 
perme 14,000 200,000 0, 16,000 
©  QGRRMB. ic cnisants = eeldee > - bien i = Raa Ss eee 
po RP eee 24, 29,000 25,000 ,000 33,000 
CEG 5. ce seadasened 26,530,000 394,000 5,282,000 4,114,000 511,000 
© I ccd tia estate ee eee ee : See 
Milwaukee.........-..- 652,000 301,000 4,251,000 5,000 592,000 
i) ee FF 120,000 1,298,000 3,527,000 1,055,000 
ONG | o vntatdmndis SS Se ee eee ae ee 
ae eee 33,306,000 11,000 6,726,000 2,263,000 4,793,000 
PRE BEES 976,000 104,000 55,000 16,000 19,000 
_ SS ere eee 4,368,000 66,000 298,000 12,000 102,000 
ey CG ain sk nce 23,474,000 ,000 6, 19,000 181,000 
I och asaci'on av o> arte scesdecioeg - > i ides,” wate 
Rr ae a?) cobain,” + ee a eal 
St. Joseph, Mo.-...-.-.-- 6,030,000 57,000 (“eee 54,000 
I sisi ce diginidinicsaiwales 63,000 S600. 1360508. «encee 150,000 
ae ae 2,199,000 215,000 892,000 | ee 
ea. 10,860,000 165,000 852,000 285,000 201,000 
I NE io. oitnacm pd:  . cmekon* sealaces” 5.” bipingtum 225,000 
On Canal and River-_-.-- DY. 5 necdtbike >) dada <-" pape: ea 
Total Nov. 23 1929___186,781,000 2,419,000 27,605,000 11,964,000 9,735,000 
Total Nov. 16 1929__.191,292,000 2,423,000 29,011,000 11,789,000 9,834,000 
Total Nov. 24 1928__.134,613,000 4,964,000 14,463,000 5,561,000 9,357,000 


Note.—Bonded grain not included above: 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 277,000; Duluth, 


570,000 bushels, against 678,000 bushels in 1928. 


Oats, New York, 209,000 bushels: 
17,000; total, 


Barley, New York, 690,000 





bushels; Buffalo, 1,318,000; Duluth, 95,000; Chicago, 542,000; total, 2,645,000 
bushels, against 4,723,000 bushels in 1928. Wheat, New York, 5,102,000 bushels; 
Boston, 1,712,000: Philadelphia, 3,261,000; Baitimore, 4,046,000; Buffalo, 7,404,000; 
Buffalo afloat, 6,972.000; Duluth, 185,000; Toledo afloat, 123,000; on Lakes, 
820.000; Canal, 132,000; total, 32,757,000 bushels, against 29,032,000 bushels in 1928. 














Canadian— 

II oo Sot calc we awe: cksonw 1,603,000 436,000 1,013,000 

Ft. Willlam & Pt. Arthur_51,206,000 -...-. 4,472,000 3,794,000 13,183,000 

Other Canadian-_-..._...- STEP. -sonase 4,204,000 1,205,000 1,398,000 
Total Nov. 23 1929__..78,424,000 -...-.-. 10,279,000 5,435,000 15,.°94,000 
Total Nov. 16 1929_...82,907,000 -...-- 10,427,000 5,393,000 15,213,000 
Total Nov. 24 1928....52,116,000 ---.--.. 5,492,000 3,236,000 10,410,000 
Summary— 

American__...-_._.__.186,781,000 2,419,000 27,605,000 11,964,000 9,735,000 

7 Wipeites.. Ges , FT Reena 10,279,000 5,435,000 15,594,000 
Total Nov. 23 1929__.265,205,000 2,419,000 37,884,000 17,399,000 25,329,000 
Total Nov. 16 1929__.274,199,000 2,423,000 39,438,000 17,182,000 25,052,000 
Total Nov. 24 1928___186,729,000 4,964,000 19,955,000 8,797,000 19,767,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 22, and since July 1 1929 and 1928, 
are shown in the following: 


























Wheat. Corn. 
ports. ¥ 1929. 1928. 1929. )} 1928. 
Week Since Since Week Since Since 
Noo, 22. July 1. July 1 Noo. 22. July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer-_| 8,692,000; 140,690,000 249,446 ,000) 56, 1,850, 3,464,000 


Black Sea_.-| 2,075,000, 12,371, 
680 


1,907, 1,717,000 
Argentina - -_) 000 86,692,000, 44,448, 90,623,000 139,477,000 





Australia._..| 824, 19,757,000| 20,200,000 ...-.-| -.-..-- ps ae 
cence lcccaue 320, 6 Eipereaee ID eacemanse ee = 
Oth. countr’s, 760,000 16,124,000, 19,556,000, 791,000, 19,183,000 17,373,000 

Total_.._- 13,031,000 275,954,000 336,402,000 3,398,000,113,563,000 162,031,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 26, follows: 


At the beginning of the week high pressure, attended by cold weather, 
prevailed over the Northwest, with a few stations reporting subzero tem- 
ratures. It was also rather cool for the season over the more eastern 


tates, with snow reported south to Tennessee and western North Carolina 
on the 22nd. Toward the close of the period there was a reaction to warmer 
over the Northwest, several stations reporting a rise in temperature of 20 
degrees to 40 degrees on the 25th. Precipitation was largely of a light, local 
character for the first few days, but on the 22d-24th there was rather 
general rain or snow over much of the central Gulf area and the Southeast, 
extending to the middle Atlantic coast, attending the passage of a “‘low’ 
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from the Gulf of Mexico northeastward. At the same time there were 
light snows over the Northwest and parts of the Southwest, with moderate 

to heavy rains in eastern Texas on the 25th. 
Chart I shows that the week was abnormally cold in nearly all sections 
the Florida P. near 


weekly 
all sections. Except in the 
degrees to as much as 19 degrees colder than normal in a 
Rocky Mountains eastward to the Appalachians, the greatest minus depar- 
tures appearing mostly in the Southwest. A 

Freezing temperatures were reported at first-order stations as far south 
at northern Georgia, central Mississippi, and to San Antonio, Tex., in the 
Southwest, while readings as low as zero, or lower, occurred to northern 
Iowa and southwestern Kansas. The lowest temperature reported from a 
first-order station was 14 degrees below zero at Lander, Wyo., on the 22d. 

Chart If shows that precipitation for the week was substantial to heavy 
over a considerable area of the Southeast, extending westward to the west 
Gulf districts and northward to southeastern Virginia. Except in the 
Florida Peninsula and a few other localities, the weekly totals in this area 
«anged from 1 to more than 3 inches. There was also some locally heavy 
precipitation in the western Lake region. Elsewhere the weekly totais 
were generally small, with a great many stations in the interior and far 
West reporting ically no precipitation. The weather continues un- 
usually dry for the season west of the Rocky Mountains. 

The unseasonably cold weather that prevailed nearly everywhere 
throughout the country, together with frequent rains in the more southern 
States, made a —— unfavorable w for the usual outside seasonal 
operations on farms. in the interior vaileys, however, the weather was 
mostly fair, with much sunshine, and considerable corn was gathered, 
notwithstanding the cold. In the central Gulf area frequent rains and 
continued wet soil were unfavorable for fall truck crops, while in Florida 
rain is still needed on the uplands of the peninsula, but showers were 
beneficial in the northern part of the State. In many sections of the South- 
east the soil continues too wet for proper working. 

In the Southwest freezing weather and frosts extended well toward the 
southern portion of the country, and there was some damage to tender 
truck in southern Texas; in general, however, the unusually cold weather 
<a no material harm. w temperatures, together with much snow- 
covered range, were rather hard on livestock in Rocky Mountain sections 
and there were some shrinkage, but in the northwestern Great Plains the 
«now cover diminished rapidly the latter part of the week, with the warmer 
weather, and much range was = at the close. West of the Rock 
Mountains the unusually severe droughty conditions are still unrelieved, 
with rain badly needed practically everywhere, especially for the range 
and winter grains. 

SMALL GRAINS.—There was practically no injury ap 
unusually low temperatures that prevailed over the main winter wheat area 
early in the week, and some sections reported a light snow cover. Con- 
dition of the crop is still very good to excellent nearly everyshere in interior 
districts, although there was some retardation of growth by the cold 
weather. Wheat is generally going into the winter in fine shape and with 
—, —_ soil moisture. There was some light snow cover over the 
w e 


rent from the 


and parts of the Northwest and Southwest. Light 
snow in the P: Northwest was maini cient and the sar there 


made only slow growth in the Southeast, where is unfinished rather 
generally, and planting progressed slowly. 

CORN AND COTTON.—The low temperatures of the week made field 
work unpleasant in the Corn Belt, but at the same time the weather was 
mostly fair, with considerable frozen ground, which permitted rather 
active operations in hering corn in many places. In addition, the sharp 
freeze was beneficial in dr out the crop in some moist sections. Reports 
indicate that, in the u Valley, some corn and much fodder were 
damaged by the pr prolonged wet weather. In Iowa the cold 
aided hand husking, ae when the temperatures were too severe, but 
the nd froze rough, which made machine work difficult. In the more 

western portions of the belt h made good advance. 

Considerable progress was made in picking cotton in the northern portion 
of the belt the first part of the week, but the cold, cloudy, a rain 
weather the latter part was generally unfavorable. Rather heavy snowfall 
occurred in the central belt as far south as northwestern Louisiana. There 
is much cotton rema in the fields in parts of the northeastern belt 
and on some lowlands of the north-central area, while considerable low- 
_—< staple is still out in parts of Oklahoma. In Texas scrapping was slow 

use of the severe weather. 


continues very dry and highly unfavorable for winter wheat. 
seeding 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cloudy and cold, with unusual amount of snow. 
Moisture favorable for pastures and truck. Winter grains up and doing 
well. Unfavorable latter part for husking corn and preparation of tobacco 
for market. Some cotton and peanuts yet to be harvested. 

North Carolina .—Raleigh: Little farm work on last four days account 
cold, cloudy, rainy weather. Some pro in gather crops first part 
of week and picking cotton about completed in south. ly-sown grain 
doing well, but seeding wheat not finished account wet soil. Fall truck 
good. 

South Carolina.—Columbia: Much cloudiness, with abnormally low 

tures and intermittent cold rains, unfavorable for much growth 
of ter cereals and truck, and soil too wet in north for satisfactory plow- 
ing and planting. Comparatively little wheat sown. Much cotton remains 
to be picked in north. Sweet potato harvest continues. No damaging 
frosts. Some hog ki m 

Georgia.—Atlanta: Week moderately cold, with frequent rains heavy 
only in a few ces, but lack of sunshine detrimental, preventing drying 
out of soil. nting wheat, oats, and rye pro essing slowly and now 
generally backward. Growing cereals look well. aking sirup progressing 
rapidly. Some late ungathered corn and sweet potatoes rotting in fields. 
No material damage by frost. 

Florida.—Jacksonville: Lowlands in extreme west too wet; beneficial 
rains in extreme north, but uplands of peninsula too dry and plowing 
delayed locally. Truck good on lowlands. Oats improved in north. Ship- 
ments of grapefruit continued and also oranges from restricted areas. 
pg poor. Frost fore part of week in interior of extreme north and west; 
no damage. 

Alabama .—Montgomery: Rain middle and latter parts unfavorable for 
farm work. Unseasonably cold throughout week, with severe freezing in 
extreme north. Some cotton remains unpicked in scattered places of north. 
Corn harvesting continued under unfavorable conditions; much rotting in 


fields re . Sowing oats progressed slowly; those up mostly looking 
ba ost garden crops in coast section deteriorated account excessive 
moisture. 


Mississippi.—Vicksburg: Unseasonably cool, with cloudiness prevalent 
and frequent light to moderate precipitation throughout. Light to heavy 
snow in northern third Friday. Little progress in seasonal farm activities. 
Progress of pastures fair to 5 

Louisiana.—New Orleans: Mostly cloudy, with rain Thursday and Fri- 
day and 1 to 6 inches of snow in northwest; general rains at close of week. 
No damage of — from cold weather. Very little work done as 
ground too soft. Unfavorable for sugar cane, truck, and other crops. 

Tezas.—Houston: Cold and cloudy, with light snows in north and 
west and general rain elsewhere, heavy along coast and in east. Unfavor- 
able for outdoor work and livestock. Condition of poaparen. truck, wheat, 
oats, and citrus good to very good, but progress slow account cold, with 
some damage to tender truck in south on 23d. Cotton scrapping slow 
account severe weather. 

Oklahoma.—Oklahoma City: Unseasonably cold, with occasional snow 
flurries of rain, mostly unfavorable for field work. Corn, grain sorghums, 
and late feed crops mostly harvested. Progress of cotton picking rather 
slow; mostly finished, but considerable low-grade staple still in fields in 
peel Progress and condition of winter wheat, rye, and barley good to 
excellent. 

Arkansas.—Little Rock: Good progress in picking cotton first of week, 
but slow advance remainder of time due to snow and cold; small amount 
to be gathered in central and considerable in east and northeast. Snow 
favorable for wheat, oats, and winter truck, which are in good condition. 

Tennessee.— Nashville: Wheat growth retarded slightly by prevailing 
decidedly low temperatures. Oats, rye and barley apparently not set 
back. Corn gathering and cotton picking delayed in northwest. Live 


stock good. 

Keniucky.—Louisville: Cold, with several hard freezes; light snow cover 
in central and east on two days. 
inclement weather and wet fields. 

ng of livestock commenced. 


No growth. Corn gathering hindered by 
Considerable tobacco stripped. General 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 29 1929. 

Colder weather and less apprehension concerning the pros- 
pective holiday trade resulted in better conditions in most 
divisions of the textile markets, despite the holiday inter- 
ruption on Thursday. Retail sales have been particularly 
active during the past week, and with attention centered 
in cold weather accessories and holiday merchandise many 
were encouraged to believe that the coming weeks would 
be active enough to dispel much of the preceding dullness, 
Many new ideas and combinations for the advancement of 
business during the holiday buying period are expected to 
result in much larger sales of textile for gifts at Christmas 
time. Although prices have been- lower in a number of 
instances, their apparent stability at the new levels was 
another feature encouraging buying operations. The latter 
was particularly true of the cotton section, where conces- 
sionary quotations resulted in expanding purchases. ‘The 
colder weather during the past week has probably done more 
for the woolen division than any other. Retailers were 
reported to have been transacting a brisk business which 
forced them to place a number of duplicate orders. Cutters 
are now interested in spring requirements and practically 
all first hands are running full time on tropicals and 
flannels. The trade is looking forward to a prosperous 
spring season and the volume of current orders would seem 
to substantiate such expectations. As regards the floor 
covering division, the majority of buyers are currently mark- 
ing time awaiting the openings scheduled for Dec. 16. 
Thus, experiencing the usual between-seasons lull, orders 
are scarce and largely confined to filling in requirements. 
However, as a drop in business was expected at this time, 
the situation is causing no concern. In fact, with an excel- 
lent distribution of fall merchandise behind them, the trade 
views the coming season favorably. 

DOMESTIC COTTON GOODS.—As a result of cooler 
weather, markets for domestic cotton goods improved mod- 
erately during the past week. Furthermore, prices are 
apparently becoming stabilized on a lower basis which has 
succeeded in stimulating business. As a rule, however, dis- 
tribution has still been relatively quiet when compared with 
some other sections of the textile trade. Production of 
finished goods still exceeds consumption, but substantial 
progress has been made in curtailing output. Some indus- 
trial centers are working at only 65% of rated capacity, 
while others are operating on even smaller schedules. But 
further curtailment is expected to be forced in many quar- 
ters by the institution of the new lower price levels. This 
will be necessary to avoid accumulation of goods even though 
many expect that the reductions in quotations will bring 
about a resumption of active demand. Those inclined to the. 
latter theory believe that the balance between production 
and consumption will favor the producers before the end 
of the year, which should allow sellers to prepare the new 
spring lines with a greater degree of confidence. Currently, 
business is very irregular, and with the week interrupted 
by the Thanksgiving Day holiday, buyers were not inclined 
to operate very extensively, even though offerings seemed 
attractive. However, sales were generally better than last 
week, and factors are inclined to look for further expansion. 
One of the encouraging features was the reappearance of 
jobbers as buyers of wash goods. Asa rule, the latter have 
not been very active recently, being busy with inventories. 
While the orders placed still showed signs of hesitancy, 
the fact that they have entered the markets at this time 
was taken to argue well for the future. Print cloths 28-inch 
64x60’s construction are quoted at 5%c., and 27-inch 64x60’s 
at 54%c. Gray goods in the 39-inch 68x72’s construction are 
quoted at 84c., and the 39-inch 80x80’s at 10c. 

WOOLEN GOODS.—Cooler and more seasonable weather 
encouraged a substantial expansion of business in the mar- 
kets for woolens and worsteds. Stocks of men’s wear over- 
coatings on retailers’ shelves have been quickly depleted 
and buyers were again in the market cleaning up the re- 
maining supplies in manufacturers’ hands. This, in turn, 
allowed the latter to direct their attention to spring mer- 
chandise and, according to reports, quite a few duplicate 
orders have been placed. Thus, with the outlook favoring 
further expansion of sales, and with prices well maintained, 
sentiment among both buyers and sellers has been much 
better. In the women’s wear division, distribution has been 
on a satisfactory basis, and with the approach of the Golden 
Fleece Fashion Revue attention has been centered upon 
fashion posibilities for woolen fabrics. Consequently mer- 
chants are confidently counting upon a prosperous season. 

LINENS.—Local linen markets continue quiet. Sales fail 
to show much expansion despite the fact that prices are at 
rock-bottom and represent very narrow profit margins. 
However, factors still maintain a hopeful attitude concern- 
ing the future, expecting that conditions will improve 
shortly. Considerable comment has been heard regarding 
the sales prospects of dress linens, especially in the lighter 
weight constructions. Although the latter have been more 
or less freely sampled, the volume has not been sufficiently 
large enough to presage an active demand. The handker- 
chief section is also dull, with competition keen and buyers 
hesitant. Burlaps were firmer owing to better commission 
house buying and firmer primary markets. Light weights 





are quoted at 5.40c., and heavies at 7.35c. 
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NEWS ITEMS 


Anniston, Ala.—Supreme Court Sustains ag cry A Bond 
Issue.—On Nov. 21 the State Supreme Court han down 
a decision affirming the judgment of the Calhoun Circuit 
Court in the appealed case of W. M. Salter vs. the above 
named city, upholding the validity of the $75,000 hospital 
bond issue that was voted on May 20, and charged as being 
illegal shortly after—V. 128, p. 3874—according to a Mont- 
gomery dispatch to the “U. 8. Daily” of Nov. 26. The 
eourt is said to have upheld the ruling of the lower court 
that the election ballots used conformed to constitutional 
requirements. 


Bonds Voted at General Election Total $27,713,000.— 
The following, which deals with the results of the voting 
on proposed bond issues submitted to the electors all over 
the country at the general election held on Nov. 5, is taken 
from the New York ‘“‘Times” of Nov. 23: 


A tabulation of the results of voting on new bond issues at the November 
elections throughout the country shows major issues approved aggregating 
$27,713,000 and $49,291,433 defeated. 

The largest issue approved was that of $12,000,000 by the city of Cin- 
cinnati for various improvement purposes, with the next largest issues 
$3,000,000 each by the Chicago Lincoln Park district and the city of Louis- 
ville school district. The voters of Altoona (Pa.) school district approved 
an issue of $2,000,000, and the city of Philadelphia the same amount 
of voting machine bonds. 

The principal proposals defeated were $20,000,000 Chicago West Park 
district, $7,845,000 city of New Castle (Pa.) improvement bonds and $7,- 
500,000 city of Akron (Ohio) various improvement bonds. 


Chicago, I1l.—City Authorized to Seli $4,300,000 in 
Liberty Bonds.—On Nov. 20 authorization was given by the 
city council finance committee to the city controller and the 
city treasurer to sell $4,300,000 worth of Liberty bonds, first 
and fourth loan issues, bearing interest at 444%, to be 
applied to the payment of current bills, according to the 
Chicago ‘‘Tribune” of Nov. 21. 


New Jersey.—Radical Changes in State Financing Urged.— 
The National Institute of Public Administration, employed 
to make a survey in the financial system of the State, has 
urged drastic changes in the present administration of 
financing in a memorandum submitted to Governor Larson 
and the Abell Commission, according to the Newark ‘“‘News” 
of Nov. 23. The following is a list of the reeommendations 
for reorganization of the State government as made to 
Governor Larson in regard to statutory changes as given 
in the above named paper: 


1. Create a Department of Finance with a bureau of budgeting, a bureau 
of accounting, a bureau of purchasing and a bureau of personnel. 

2. Abolish the State House Commission and vest its financial functions 
in the proposed Department of Finance. 

3. Restrict the controller’s office to the post auditing of state accounts 
and the supervision of municipal accounts. 

4. Eliminate the controller’s ex-officio duties and remove from his 
pee = administrative functions such as tax supervision and boxing 
regulation. 

5. Restrict the state treasurer to the collection, custody and disburse- 
ment of state moneys. 

6. Eliminate the treasurer's ex-officio administrative duties. 

7. Abolish all special expendable state funds and consolidate their 
balances in the general fund. This would include sinking funds, trust 
funds or pension funds. 

8. Require all state moneys, when not directly collected by the state 
treasury, to be pi to the credit of the state treasurer immediately 
upon collection, in one of the state’s depositories. 

. Repeal the so-called requisition act, chapter 58, laws of 1914, and 
all other acts or parts of acts which will in any way interfere with the 
installation of a general accounting system on the accrual basis. 

10. Repeal all legal provisions with respect to departmental and insti- 
tutional accounting and provide that the proposed Department of Finance 
may prescribe such records and accounts as may be found necessary in 
the various departments and institutions. 

11. Require the total income and outgo ef the State Department to be 
budgeted each year. 

12. Require the distribution of state moneys to the several] banks acting 
as state depositories upon the basis of capital and surplus, and provide 
for me annual publication of a list of state depositories with amounts 
carried. 

13. Require competitive bids among state depositories so as to secure 
for the state the highest rate of interest on deposits consistent with safety. 

14. Provide for the issuance of serial bonds only instead of term bonds 
retired by the sinking funds as at present. 

The administrative changes suggested are: 

1. Place the various sinking funds on an actuarial basis and budget all 
sinking fund instalments and interest on term bonds. 

2. Issue bonds only when moneys are actually needed and not several 
months before hand. 

3. Classify the state employees and adopt standard salary scales, uni- 
form regulations covering hours of work, sick leave, vacations, &c. 

4. Standardize supplies and adopt regulations covering purchasing 
procedure. 

5. Install a complete system of accounts on the accrual basis. 


New York City.—Board of Aldermen Passes 1930 Budget.— 
On Nov. 26 the Board of Aldermen approved the $564,769,- 
828.23 budget for 1930 as it was submitted to them by the 
Board of Estimate early in November—V. 129, p. 2889— 
by a vote of 56 to 7. The passage of the budget was opposed 
by Joseph Clarke Baldwin, 3d., Republican Alderman of the 
15th District, who averred that the budget was a dishonest 
one and declared that the cost of running the city next year 
would far exceed the budget figure as adopted. 


North Carolina.—Highway Commission Reduces In- 
debiedness to Counties $12,000,000 in Two Years.— Charles 
Ross, Attorney for the State Highway Commission recently 
stated that the highway commission had reduced its in- 
debtedness to counties by almost $12,000,000 since 1927, 
according to a report in the U. S. “‘Daily’’ of Nov. 25 which 
reads as follows: 

The North Carolina highway commission has cut down its indebtedness 
to the counties of the State from slightly more than $17,000,000 in 1927, 
when the policy of accepting loans from counties for State highway con- 
struction within the counties was abandoned, to slightly more than $5,000,- 


000 at the present time, it was stated recently by Charles Ross, attorney 
for the commission. 








When the State’s ambitious highway program was launched in 1921, with 
a $50,000,000 bond issue that has resulted in a system of improved highways 
costing close to $150,000,000 now, many of the counties wanted improved 
seede ‘ore oases Senee conte be —————— and — to —-. 

ey proposed loans for such highway rovements, the money to 
repaid out of later allotments from the highway funds for these counties. 
Repayments have been continued until the amount of such indebtedness is 
now $5,024,639.54, due 21 counties. 

In nine counties officials asked the commission to build additional roads 
out of the funds due them rather than make payments on the loans, which 
are to be repaid from later allotments. 


Oklahoma City, Okla.—Cancellation of Bond Sale Con- 
tract Demanded.—The First Union Trust & Savings Bank of 
Chicago, acting on behalf of itself and the Prescott, Wright, 
Snider Co., of Kansas City, joint buyers of the $425,000 
issue of airport bonds on Aug. 20—V. 129, p. 1481—d 
manded on Nov. 14 that the contract of sale be voided 
inasmuch as the bonds have been tied up in litigation pro- 
cesses—V. 129, pp. 2263 & 2889—-since the day of sale. 
The “Oklahoman” of Nov. 16 carried the following on the 
subject: 

Cancellation of its contract to buy Oklahoma City’s $425,000 airport 
improvement bond issue was demanded Thursday by the First Union Trust 
and Savings bank of Chicago, in bahalf of itself and the Prescott, Wright 
and Snider Co., of Kansas City, joint purchaser. 

Return of the $8,500 ‘‘good faith’’ check deposited with the city when 
the issue was bought was demanded by the bank, in a letter to Malcolm W. 
Mc Kenzie, municipal counselor. 


Should the contract be cancelled, the city es 
the bonds as possible for a sinking fund investment, E. 


ger, said. 
Bond Validity Challenged. 

The bonds were sold to the bank and the Kansas City investment com- 
pany Aug. 20 1929, but scon afterward their validity was challenged in a 
suit filed by Charles H. Ruth, attorney. 

This suit was won by the city in the district court and an appeal filed by 
Ruth is pending in the state supreme court. 

The bank said in its letter it bought the bonds with the understanding 
they would be delivered as soon as they were printed and the ordinary 
routine of their official approval had been run. 

The letter went on to say that bond purchases were necessarily made 
according to condition of the bond market at the time, and that any un- 
reasonable delay was unfair to purchasers. 


Ruling Is Withheld. 


McKenzie said he was not ready to rule on the legality of the matter, but 
added that for the time being the check will not be returned. 

The demand created little excitement at the city hall in view of the 
recent release of more than $1,000, of s fund money through 
favorable tax protest decisions. 

Fry at once advocated the city’s buying its own bonds insofar as it could 


do so a, 
Pending litigation on the validity of the issue soon will be disposed of, 


——— predicted. The city is ready to try the case on very short notice, 
© Said. 

Pelly, Harris County, Tex.—Bond Election Contested.— 
The attorney-general announced recently that he will not 
approve a $60,000 issue of improvement bonds that was 
voted in September, until the suit entered by local tax-— 
, over the constitutionality of the issue has been 

ecided. 


Tennessee.— Special Session Called for Dec. 2.—On Nov. 21 
Governor H. H. Horton definitely set Dec. 2 as the date for 
the convening of the extraordinary session of the 66th 
General Assembly, according to the Memphis “‘Appeal’’ of 
Nov. 23. The Governor is said to have expressed himself 
as not yet ready to reveal the nature of the legislation that 
will be proposed to meet the State’s financial emergencies, 
but is said to have promised to reveal this information prior 
to the convening. 


West Virginia.—Special Legislative Session Closes.—At 4 
o’clock in the afternoon of Nov. 23, the extraordinary ses- 
sion of the State Legislature adjourned until March 12, 
when it will reconvene to begin consideration of the revised 
code, for which the session was called. Near the close of 
the special session Governor Conley amended his call so 
as to make it possible for the Legislature to pass a bill re- 
lating to the Parkersburg charter which is designed to 
eliminate from the eorporate limits of the above city a 
considerable amount of objectionable outlying territory, ac- 
cording to the Baltimore ‘‘Sun” of Nov. 24. The newspaper 
report states that the Governor included in his message a 
list of 48 State appointments to the Senate, all of which 
later were confirmed in executive session. It is said that 
two resolutions relating to code expenses incurred in the 
past and code expenses for the future were adopted by 
viva voce votes. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY PORT DISTRICT (P. O. Albany), Alban . County, N. Y.— 
BOND OFFERING.—Sealed bids will be received by_Thomas Fitzgerald, 
Secretary of the Port Commission, until 2 p. m. on Dec. 20 for the pur- 
chase of an issue of $1,500,000 Port District bonds to bear interest at a rate 
not exceeding 434%, payable semi-annually on June_and Dec. 1. The 
bonds are dated Dec. 1 1929 and mature $30,000 on Dec. 1 from 1934 to 
1983 incl. Rate of interest to be stated in a multiple of 44 of 1% and must 
be the same for all of the bonds. Principal and semi-annual interest pay- 
able in gold at the National Commercial Bank & Trust Co., Albany, or at 
the Guaranty Trust Co., New York. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the district, must accom- 
pany each proposal. The approving opinion of Reed, Hoyt & Washburn 
of New York will be furnished to the purchaser. 


ALHAMBRA, Los Angeles County, Calif.—OFFERING DETAILS.— 
In connection with the offering of the $150,000 issue of 5% semi-annual 
water works improvement bonds scheduled for Dec. 3—V. 129, p. 3352— 
we are now informed that the bonds are dated Aug. 1 1929. Denom. 
$1,000. Due $5,000 from Aug. 1 1930 to 1959 inclusive. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
John H. Thompson, County Auditor, will receive sealed bids until 10 a. m. 
on Dec. 18 for the purchase of $72,900 5% local improvement bonds. 
Dated Dec. 151929. Due $3,645 on July 15 1931; $3,645, Jan. and July 15 
1932 to 1940 incl., and $3,645 on Jan. 151941. Principal and semi-annual 
interest (Jan. and July 1) payable at the office of the County Treasurer. 
A certified check for 3% of the amount of bonds bid for, payable to the 
order of the Board of County Commissioners, must accompany each pro- 
posal. Only unconditiona ‘bids will be considered. 

AMELIA COMMON SCHOOL DISTRICT NO.4 (P. O. Beaumont), 
Jefferson County, Tex.—ADDITIONAL INFORMATION .—The $16,- 
000 issue of school bonds that was purchased at par by the State Depart- 
| ment of Education—V. 129, p. 3352—bears interest at 5% and is due in 
‘from 1 to 20 years. 


will buy as many of 
M. Fry, city mana- 








Nov. 30 1929.] FINANCIAL 








AMES, Sto County, lowa.—BOND SALE.—We are now informed 
that an $18,750 issue of 5% cemetery extension bonds has recently been 


purchased at par by the Ames Clearing House Association. 


ATHENS SCHOOL DISTRICT (P. O. Homer), Claiborne Parish, 
Hc aie vor SOLD.—The $100.000 eee of a . we on 
, ‘ . ‘was no » according . Gray, 
President of the Parish School Board. ss J 


AUDUBON, Camden County, N. J.—BOND SALE.—Of the $164,000 
coupon or registered sewer bonds offered on Nov. 26—V. 129, p. 3197— 
Morris Mather & Co. of New York, bidding for 54s, were awarded $162,000 
bonds. Price paid was par plus a premium of $2,179, equal to a price of 
101.34, a basis of about 5.15%. he bonds are dated . 1 1929 and 
mature on Dec. 1 as follows: $4,000, 1935 to 1945 incl.; $5,000, 1946 to 
1968 incl., and $3,000 in 1969. 


BARNSTABLE, Barnstable County, Mass.—BOND SALE.—The Old 
Colony Corp. of Boston was the successful bidder on Nov. 26 for an issue 
of $140, 4\4%% school bonds offered for sale. The purchasers bid 
101.32 for the issue, an interest cost basis of about 4.22%. The bonds 
mature annually in from 1 to 10 years. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BOND OFFER- 
ING.—H. G. Finley, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern standard time) on_Dec. 16, for 
the purchase of $60,795.30 54% road improvement bonds. Dated Jan. 2 
1930. Denomination $1,000, one bond for $1,795.30. Due $3,795.30 on 
re 1930, $3,000, January and July 2, from 1931 to 193%, incl., and 
$3, on Jan. 2 1940. Principal and semi-annual iaterest (January and 
June 2) — at the office of the County Treasurer. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. Bids may be for 


all or part of the bonds offered. Bids for bonds bearing an interest rate 
other than above stated will also be considered. 


BEREA, Cuyahoga County, Ohio.— BOND OFFERING.—W. H. 
Parshall, Village Clerk, will receive sealed bids until 12 M. (Cleveland 
time) on Dec. 16, for the purchase of the following issues of 544% bonds 
aggregating $58 ,237 .54: 

35,559.07 street improvement bonds, series No. 1, property_owners’ por- 
tion. Due on Oct. 1 as follows: $3,000, 1931; $4,000, 1932; 
$3,000, 1933; $4,000, ; $3, , 1935; $4,000, 1936; $3,000, 
1937; $4, , 1938 and 1939, and $3,559.07 in 1940. 

22,678.57 street improvement bonds, series No. 2, property owners’ por- 
tion. Due on Oct. 1 as follows: $2,000, 1931 to 1933, incl.; 
$3,000, 1934; $2,000, 1935 to 1937, incl.; $3,000, 1938; $2,000 
in 1939 and $2,678.57 in 1940. 

Both issues are dated Nov. 1 1929. Principal and semi-annuai interest 
(April and Oct. 1) payable at the Bank of Berea Co., Berea. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. Anyone desiring to do 
sO may present a bid or bids for such bonds based upon than herein above 
specified; provided, however, that where a fractional interest rate is bid, 
such fraction shall be \% of 1% or a multiple thereof. 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. Par 
shall, Village Clerk, will receive sealed bids until 12 m. (Cleveland time) on 
Dec. 23, for the purchase of $3,519.65 special assessment sanitary sewer 
construction bonds. Int. rate 544%, payable on April and Oct. 1. Dated 
Nov. . Due on Oct. 1, as follows: $300, 1931, $400, 1932, $300, 
1933; $400, 1934; $3300, 1935; $400, 1936; $300, 1937; $400, 1938; $300, 
1939, and $419.65 in 1940. Principal and semi-annual interest payable at 
the Bank of Berea Co. A certified check for 5% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each fom ee Bids for bonds to bear interest at a rate other than above 
stat will also be considered. 


BERGEN COUNTY (P. O. Hackensack), N. J.—$1,270,000 BONDS 
TO BE SOLD ON DEC. 9.—James M. Harkness, Clerk of the Board of 
Chosen Freeholders, states that the date of sale of the $1,270,000 4% or 
4%% coupon or registered public improvement bonds has been changed 
from Dec. 3 to Dec. 9. Bids for the bonds will be reczived until 11:30 a. m. 
A complete description of the bonds to be sold was given in V. 129, p. 3353. 


BIRMINGHAM, Jefferson County, Ala.—LIST OF BIDDERS.— 
The following is the official tabulation of the bids received on Nov. 22, 
for the purchase of the two issues of bonds aggregating $525,000, awarded 


on that day.—V. 129, p. 3353. 
414% Bonds 4% Bonds 
$189,000.00 $336,000.00 


$183,178.80 *$323,131.20 


*183,700.00 323,004.00 
182,895.30 322,291.20 


182,498.45 322,089.60 


Ward, Sterne & Co 
American-Traders National Bank 
Bancamerica-Blair Corp 

Marx & Co 

Steiner Brothers 

Caldwell & Co 


Otis & Co 
* Successful bid. 


BORGER INDEPENDENT SCHOOL DISTRICT (P. O. Borger), 
Hutchinson ar yr Tex.—BOND SALE.—A $200,000 issue of school 
bonds is reported to have recently been purchased by C. Edgar Honnold 
of Oklahoma City. 


BOSTON, Suffolk County, Mass.—BOND OFFERING.—Frank L. 
Brier, City Treasurer, will receive sealed bids until 12 m. on Dec. 2, for the 
purchase of the whole or any part of $4,609,000 44% registered bonds, 


divided as follows: 
Due $50,000 on Nov. 1 from 1930 to 


$1,000,000 sewerage works bonds. 

1949 inclusive. 

700,000 highway bonds. Due $35,000 on Nov. 1 from 1930 to 1949 incl. 

570,000 Charles River Bridge bonds. Due on Nov. 1 as follows: $29,000, 
1930 to 1939 incl., and $28,000 from 1940 to 1949 inclusive. 

500,000 Hospital Dept., Sanatorium Division, new buildings and ad- 
ditions, and equipment and furniture bonds. Due $25,000, 
Nov. 1, from 1930 to 1949 inclusive. 

259,000 Dorchester Rapid Transit bonds. Due on Nov. 1 1974. 

200,000 sewerage works bonds. Due $10,000 on Nov. 1 from 1930 to 


1949 inclusive. 

160,000 sewerage works bonds, Savin Hill Bay. Due $8,000 on Nov. 1 
rou. 1930 to 1949, incl. 

160,000 Public Golf Course bonds. Due $8,000 on Nov. 1 from 1930 to 
1949 inclusive. ? 

160,000 Fire Station bonds. Due $8,000 on Nov. 1 from 1930 to 1949 
inclusive. 

125,000 Hospital construction and improvement bonds. Due on 
Nov. 1, as follows: $7,000, 1930 to 1934 incl., and $6,000, from 
1935 to 1949 inclusive. 

100,000 Central Library Bldg. impt. bonds. Due $5,000 on Nov. 1 
from 1930 to 1949 inclusive. 3 

100,000 Airport impt. bonds. Due $5,000 on Nov. 1 from 1930 to 
1949 inclusive. 

90,000 Airport impt. bonds. Due on Nov. 1, as follows: $5,000 from 
1930 to 1939 incl., and $4,000 from 1940 to 1949 inclusive. 

60,000 River St. construction bonds. Due $3,000 on Nov. 1 from 
1930 to 1949 incl. 

56,000 Fire Station bonds. Due on Nov. 1, as follows: $3,000, from 
1930 to 1945 incl., and $2,000, 1946 to 1949 incl. 

50.000 power plant ponds. Due on Nov. 1 as follows: $3,000 from 
1930 to 1939 incl., and $2,000 from 1940 to 1949 incl. 

50,000 sidewalk bonds. Due $5,000, Nov. 1, from 1930 to 1939 incl. 


50,000 hospital construction and improvement bonds. Due Nov. 1 
as follows: $3,000, 1930 to 1939 incl. and $2,000 from 1940 to 


1949 incl. ‘ 
40,000 hospital buildings bonds. Due $2,000 on Nov. 1 from 1930 


to 1949 incl. 
40,000 sidewalk bonds. Due $4,000, Nov. 1 1930 to 1949 incl. 
$2,000 on Nov. 1 from 


40,000 Memorial Park impt. bonds. Due 

1930 to 1949 incl. i 

40,000 pesies boat bonds. Due $2,000 on Nov. 1 from 1930 to 1949 
nel. 

36,000 playground bonds. Due on Nov. 1 as follows: $3,000, 1930 
to 1945 incl., and $1,000 from 1946 to 1949 incl. 

20,000 park and street impt. amd loeker bldg. bonds. Due $1,000 on 
Nov. 1 from 1930 to 1949 incl. 

12,000 Readville playground and field house bonds. Due $1,000 on 
Nov. 1 from 1930 to 1941 incl. 


CHRONICLE 3503 


All of the above bonds are dated Nov. 11929 and will be issued in enom 
of $1,000 each, or any multiple thereof. no and semi-annual ine (May 
gaa Nov. 1) payable at the office of the City Treasurer. A certified ch 
‘or 1% of the amount of bonds bid for, drawn on a Boston national bank or 
trust company and payable to the order of the City Treasurer, must ac- 
company each pro 3 ese were unsuccessfully offered for sale 
ov. 1. ids submitted were rejected, as follows: A syndicate 
composes of Harris, Forbes & Co., R. L. Day & Co., the Old Colony C 1 
ae Corp., and Estabrook & Co., all of Boston, bid 100.101 for 
{0:78 for ie Sota Rote st Demateter Nap Tessalé Wout as 
‘ J eo es a ans » due on 
Nov. 1 1974.—V.¢129, p.p. 2890, 3043. . 


BRADFORD CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Brad- 

ford). ioe ae ae LE | Fae Nae ain $95,000 5% school 
4 : » Dp. —were awar e t 

National Bank, of Bath, at a price of par —— are dated June 1 


1929 and mature on Jan. 1, as follows: $2,200 foun 930 to 1958, incl.,-and 
$1,200 in 1959. ' » incl., 


BRAINTREE (P. O. South Braintree), Norfolk C 

E ; _(P. O. . ounty, Mass.— 

ry D OF FERING.--Otis B. Oakman, Town Treasurer, will receive sealed 
-_ until 3 p .m. on Nov. 29, for the fcchage of $121,500 44% coupon 

school building bonds. Dated Dec. 15 1929. Denom. $1,000, one bond for 

$500. Due on Dec. 15, as follows: $9,500 in 1930, and $8 

1944, incl. Prin. and semi-annual int. 

National Shawmut Bank, Boston. 


,000 from 1931 to 
(June and Dec. 1) payable at the 
tional 1 The bonds will be engraved under the 
super vision of and certified as to genuineness by the afore-mentioned bank. 
The approving Bye ong of Storey, Thorndike, Palmer & Dodge, of Boston, 


will be furnished the purchaser. These are the bonds mentioned in V. 
129, p. 3353. 


BROCKWAY SCHOOL DISTRICT, Mich.—BONDS VOTED.—Ata 
general election held on Nov. 21 the voters sanctioned the pro 1 to issue 
$95,000 in bonds for school building construction purposes by a vote of 
aa to 156 “against.’’ The bonds are expected to be offered for sale 


BURBANK ACOUISITION AND IMPROVEMENT DISTRICT NO. 1 

(P. O. Burbank) Los Angeles County, Calif.—BOND SALE.—A 
$23,109 issue of 7% improvement bonds has recently been purchased by 
G. W. Bond & Son of Los Angeles, for a premium of $51, equal to 100.22, a 
basis of about 6.96%. Due from 1931 to 1940, incl. 


CALDWELL, Essex County, N. J..-BOND OF FERING.—Attention is 
called to the off icial advertisements appearing on the last page of this section 
calling for sealed bids to be received by LaSalle E. Jacobus, Borough Clerk, 
until 8 p.m. on Dec. 17, for the purchase of the following issues of 5% bonds 
aggregating $130,000: 
$73,000 improvement bonds. Due Oct. 1, as follows: $1,000 in 1931, and 

$2,000 from 1932 to 1967 incl. 
38,000 improvement bonds. Due Oct. 1, as follows: $2,000 in 1931, and 


ct. 1, as follows: $3,000, 1931; 
$2,000, 1932 to 1936 incl., and $3,000 in 1937 and 1938. 
All of the above bonds are dated Oct. 11929. Int. payable semi-annually 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of-each issue. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the above-mentioned official, must 
accompany each proposal. 


CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDDERS.— 
The following is an officially complete list of the other bids received for 
the $1,000,000 444% State Buildings and State University Buildings bond 
awarded to a syndicate headed by R. H. Moulton & Co. of Los Angeles, 
wt B88 a basis of about 4.28%—V. 129, p. 3353. 


First National Bank of New York; Anglo London Paris Co 
Bankers Trust Co.; Barr Bros.; Ames-Emerich & Co 32,090 
National City Co.; Dean Witter & Co.; Weeden & Co 
Harris Trust & Savings Bank 29,353 
American Securities Co.; Heller-Bruce & Co.; Wm. Cavalier & Co.. 29,178 
Chase Securities Corp.; Kean, Taylor & Co 28,120 
Bancamerica-Blair Corp 23,000 
Guaranty Co.; R. L. Day & Co.; Hannahs, Ballin & Lee 
Halsey, Stuart & Co.; Crocker First Company; Wells Fargo Bank 

& Union Trust Co 15,870 


CALVERT, Robertson County, Tex.—BONDS REGISTERED.—On 
Nov. 18 the State Comptroller registered a $15,000 issue of 6% serial 
street improvement bonds. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Attorney, will receive sealed bids until 1 p. m. (eastern standard 
time) on Dec. 12, for the purchase of $26,162.50 5% storm water sewer 
construction bonds. Dated Nov. 1 1929. Due on Nov. 1, as follows: 
$1,162.50 in 1931; $2,000, 1932: $1,500, 1933: $2,000, 1934; $1,500, 1935; 
$2,000, 1936; $1,500, 1937 to 1939, incl.; $2,000, 1940; $1,500, 1941; 
$2,000, 1942: $1,500, 1943; and $2,000 in 1945 and 1946. Principal 
semi-annual interest payable at the office of the City Treasurer. certi 
check for 5% of the amount of bonds bid for must accompany each pro- 
posal. ‘The purchaser shall print at his own expense the spe yg! A bonds 
on special bond borders: the coupon sheets will be furnished by the city. 


CAPE MAY COUNTY (P. O. Cape May, C. H.), N. J.—$549,000 5% % 
BONDS OFFERED.—M. M. Freeman & Co., and B. J. Van Ingen & Co., 
both of New York, are offering an issue of $549,000 544 % coupon or regis- 
tered general construction bonds for public investment, priced to yield 
5.00 to 4.60%. The bonds are stated to be legal investment for savings 
banks and trust funds in New York and New Jersey. The offering notice 
states that the county reports and assessed valuation for 1929 of $100,621,- 
469, compared with total bonded debt, including the current bonds, of 
$2,448,083. These bonds were sold on Noy. 20 at a price of 101.18, a 
basis of about 5.09% .—V. 129, p. 3353. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O- 
Cedar Rapids), Linn County, lowa.—BOND OFFERING .—Sealed bi 
will be received until 3 p. m. on Dec. 6, by Charles D. Hedberg, Secretary 
of the Board of Directors, for the purchase of an issue of $100,000 4 14% 
semi-annual school bonds. Dated Jan. 1 1930. Due $5,000 from Jan. 
1931 to 1950, incl. The bonds and the attorney's approving opinion are 
to be furnished by the purchaser. The following statement is furnished 
in connection with the offering: Total amount of bonds outstanding this 
date, $1,479,000. School tax levy in mills certified in Aug. 1929, 82.5. 
Total taxable valuation of School District, 1929, $14,582,301. (Taxable 
valuation \% of assessed valuation.) Money and credits, actual, 1928, 
$8,558,918. Estimated population, 60,000. Cash in sinking fund, $145,- 
891.92. Present floating debt, none. $100,000 building bond issue au- 
thorized by voters of this district on Mar. 11 1929. Votes cast, 918 for 
and 56 against. 

CELORON, Chautaqua County, N. ¥.—BOND SALE.—Edmund 
Seymour & Co., of New York, bidding for 6s, on Nov. 26 were awarded 
an issue of $18,000 registered street improvemeut bonds at a price of 100.12, 
a basis of abeut 5.97%. Dated Dec. 11929. Denom. $1,800. Due $1,800 
on Dec. 1 from 1930 to 1939, incl. Principal and semi-annual interest 
payable at the Farmers & Merchants Bank, Jamestown. 


HADRON, Dawes County, Neb.—ADDITIONAL DETAILS.-The 
m. . issues of bonds aggregating $40,000, that were awarded to the United 
States Trust Co., of Omaha, as 5%s,—V. 129, p. 3353——were purchased at 
par. Coupon bonds in denom. of $1,000. Divided as follows: $25,000 
district paving and $15,000 intersection paving bonds. Dated Dec. 1 1929. 
Due in 10 years. Optional after 2 years. Int. payable semi-annually. 


ON AND DENMARK UNION FREE SCHOOL DISTRIC 
nowy Oo. West Carthage), Jefferson and Lewis Counties, N 
BOND SALE.—The $140,000 coupon or registered school bonds offered on 
Nov. 26—V. 129, D. angry A Ng A 5s be Been as . hee 
‘f , for a premium of $830.20, equal to a price o -59, a basis 
p helah yi Pag “rhe bonds are dated Dec. 1 1929 and mature $5,000 on 
Dec. 1 from 1932 to 1959 incl. 


CHATTANOOGA, Hamilton 


$1,000 from 1932 to 1967 incl. 
19,000 enrovensent bonds. Due on O 


Premium. 


and 
fied 


County, Fane 08D SALk te 
bonds aggregating $887,666.70 offered for sale on Nov. 2 

ore See eat wore jolntly awarded to Harris, Forbes & Co., of New 
York and Caldwell & Co., of Nashville, at a price of 104.88, a basis of 





about 4.81%. ‘The issues are divided as follows: 
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$573,666.70 0 ey? ne District No. 5 bonds. Due from Dec. 2 


258,000.00 4 suburban impt. bonds. Due in 30 years. 
28000.00 454% suburban impt. bonds. Due in 30 years. 


CHESTER COUNTY P. O. Henderson}, Tenn.—BONDS NOT SOLD 
—We are informed that the $50,000 issue of 5% coupon road bonds offered 
on July 26—V. 129 159—has not as yet been sold. Dated June 1 1928 
Due on June 1, as follows: $4,000 in 1930 and $2,000 from 1931 to 1953 incl. 


CHESWICK, Allegheny County, Pa.—BOND SALE.—The Mellon 

ae on Bank, of Pittsburgh, on Nov. 12 purchased an issue of $25,000 

% coupon, registerable as to principal, floating debt funding bonds, at a 

ce of 100.193. The bonds are dated Nov. 1 1929. Denom. $1,000. 

ue je annually on Nov. 1 froma 1933 to 1949 incl. Interest payable on May 
and Nov. 1. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
Ill.—TO SELL $13,300,000 WARRANTS.—The district will shortly offer 
for sale $13, 300, 000 tax anticipation warrant notes according to the New 
York “Times” of Nov. 2: 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BOND SALE.— 
An Issue of $175,000 5% funding bonds has been purchased by the Provident 
Sav Bank & Trust Co., of Cincinnati. Denom. $1,000. Dated Jan. 
11929. Due on Jan. 1, as follows: $5,000, 1951; $10,000, 0053 to 1955 and 
$2,000, 1956 to 1962, ‘all incl. Prin. and int. (J. & J.) payable at the 

Ohemical National Bank in New York. 


COASTAL HIGHWAY Commnenoy (Compsistog the Counties 
of Dillon, Florence, Williamsburg, Colleton, Beaufort and Jas of 
(P. O. Columbia), S. C.—BOND OF FERING.—-Sealed bids will be recalv 
—_ noon on Dec. 9, by Wade mee eae g Chairman of the Board of High- 
Commissioners, for the percmage of a $300,000 issue of 5% coupon 
hig way bonds. Denom. $1,000. Dated Yr: . 1 1929. Due on Feb. 
as follows: $34,000, 1931 to 1938 gad $28 in 1939. n. and int. 
(F. & A.) payable in gold in N Principal only of bonds can be 
registered. Reed, Hoyt & Wabbon a of New York will furnish the legal 
agueeyn. A certified check for 2% of the bonds bid for, payable to the 
ve board, must accompany the id 


gise5° sale of these bonds on Sept. 5 was not consummated.—V. 129, p. 


COLERAIN TOWNSHIP RURAL —— DISTRICT, Hamilton 


County. Ohio.—BOND OFFERING.—Max Huss, Clerk of the Board of 
thon. will receive sealed a until 12 M. on Dec. 19, for the i penpess 
of e350 000 5 4 coupon sc nds. Dated Jan. 1 1930. Denomina- 


tion tion $1,000 ‘ ue on March 1D as follows: $4,000, 1931 to 1950 inclusive, 
000 in 1951 and 1952. Interest payable on any and ops. 5S 15. 

Bids may be for all or any part of the issue. These bonds were aut 

to be sold at the general election held on Nov. 5. A certified check for 5% 
of the amount of bonds bid for, — * the order of the Board of Edu- 
cation, must accompany each proposal. comouee transcript of the pro- 
ee eo aioe bends Gn furnished to the success- 
er 


CORDELE, Crisp County, Ga.—BOND SALE.—The $85, ace issue of 
$7e Nene. | light, ate 9 — water works improvement bonds o: — for sale on 
ween ae awarded to the Trust Co. of Georgia o 
Nov. 26--¥-"1 um of $4,692, Conel Nae a basis of about 4.60%. 
Dated Dec. 1 1929. Due as follows: $6,000 from Dec. 1 1945 to 1958 and 
$1,000 on Nov. 30 1959. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
} my? i oeiaines Cit: Auditor, will receive —* og until 12 m. on Dec. 21 
the following —_ of 5% bon 
12°39 396. 33 epee! special assessment pa ‘and bonds. es 
follows: $600, Apr. ? Ce BAS 26 on Oct. 1 1930;.600, Apr. 
and Ay d de Oct. : $600, Apr. and Oct. 1, from 1932 


special assessm paving bonds. Dated July 11929. Dueas 
follows: $275, te wm $238.01, Oct. 1 1930; $275, Apr. 1 
one eas. , Oct. 1 1931; $275, Apr. and Oct. 1 from’ 1932 to 


5, e+, ving bonds. Due as follows: $250, Apr. 1 
and $347.51, Oct. 1930 and 1931; $250, Apr. and Oct. 1 from 


1932 to 1939 a. 
3,833.10 specia | assess pas me bonds. Dueas follows: $190, Apr. 1 
1930; $190, Apr. and Oct. 1 from 9131 to 


5,426.03 


and §223-10, 10, Oct. 


Interest baat a April and Oct. 1. 
amount of 
accompany each 


A certified check for 10% of the 
nds bid for, payable to the order of the City Treasurer, must 
proposal. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 9 


P.O, SanA i 
Cele BEND SA LE.—A $6,000 issue of 5 9 ( an Acacio) 


 % funding bonds has recentl. 
been purchased by y Boettcher, Newton & Denver. Denom. $1, 
Da: Nov. 151929. Dueon Nov. 151949. “Optional after Rev. 15 1939. 


COULEE NICHOLAS GRAVITY DRAINAGE DeeTRICT NO. 6 
Breaux edge). St. Martin Parish, La.— ALE. a4 
issue of woe bonds. offered for sale on Ly Ven 128, 

4367-—was awarded to . J. F. Shell of Washington as 6s, at a price Pe 


COMING TOR, Kenton County, Ky.—BOND OFFERING. eanled 
bids will be received by Jos. F. Megerle, Commissioner of Public Finance, 
9 a.m. en Dec. 5, for the purchase of an issue of $182. o~ somes water 
bonds. Int. rate is not to exceed 5 
.000 from Jan. {1931 te 1964 inch. 


. -) payable at the Bank of America in New 
York. Caldwell & Raymond, ew York City, will furnish the legal 
apercrel. A $5,000 certified check, payable to the City, must accompany 


CRAWFORD, Dawes County, Neb.—BOND SALE.—A $49,000 issue 
of, 554 } intersect ion paving bonds has been purchased A A Ae Trust 
maha. years ue 0 0 paving dis- 

tricts bonds has also been purchased by the above co D 
years and ag serially int from 1 to 9 years. oT = 


aiine $1,200,060 Tex.—WARRANTS OFFERED FOR IN- 
Bang of 44% annual al fund 

he Republic | lic ‘National Co. allas at 95, 

- 1159—is now being vs for public 


DALLAS, 
VESTMEN? 7D —The 
warrants that was awarded to 
a basis of atput 5.15%—V. 20, 


wy gl ys dge & C ; > a New Tonks ay 2, ow —-. 75% 
maturity ue from Ju to incl. 
The yh. slakes that they are legal in New York, : ond 


Connecticut. 


DAYTON, Campbell Count Ky.—BOND OFFERING.—Sealed bids 
will be received until Dec. 2 at #39 Pp. m. by Frank J. Staab, City Clerk, 
for the purchase of a $35,000 issue of wor incinerator plant ‘bonds. Int. 
rate is not to exceed 54%. Denom Dated Jan. 1 1930. Due 
from Jan. 1 1937 to 19. Int. payable on Jan. and July 1 in New York. 
Sy g SO ~y" re %o of of ray uired. Legal opinion of Peck, 

ms 0 cinnat These bonds were previously scheduled 
for offering on Nov. 18—V. 129, p. 3354.) .. * 


DEARBORN SCHOOL DISTRICT NO. 7 (Formerly Dearborn 
Township), Wayne County, Mich.—BOND SALE.—The $2: 25, 000 school 
building construction bonds offered on Nov. 18—V. 129, p. 3198—were 
awarded to the Union Trust Co., of Detroit, as 5s, for a premium of 
$4,451, equal to a price of 101.978, a basis of about 4. 95% . The bonds are 
dated Nov. 1 1929 and mature $15, 000 on Jan. 1 from 1931 to 1945 incl. 
The following other bids, also for 544 % bonds, were received: 

Premium 


Stranahan, Harris & Oatis, Inc__....____.__.____ 
Braun, Bosworth EE eh aca a tea ates cos coe ee 


Detrott “ Security Trust Co., and the First National Co. of Detroit, 


DEARBORN TOWNSHIP (P. O. 


3,000 
Inkster), Wayne County, Mich.— 


BOND SALE.—The following bond issues aggregating $117,900 offered on 
Nov. 19—V. 129, p. 3198—were awarded as 6s to the First National Co., of 
Detroit, and the Detroit & Security Trust Co., both of Detroit, a’ for 
a premium of $400, equal to a price of 100.33, a basis of about 5.88 





000 Spertel exasmmend, eens poe er district No. 1 bonds. Due o 
one, , a8 follows: $16,000 in 1931 and $17,000 from 1932 to 1935 


32,000 Special assessment water main district No. 11 bonds. Due on 
Jan. aa ae $6,000, 1931 to 1933 incl., Se 


and 
1,900 yo assessment water main district No. bonds. ue on 
an. 1, as follows: $300 in 1931 and $400 from 1032 to 1935 ee 
All of ‘ie above bonds are dated Nov. 1 1929. Only one other bid was 
submitted, that of a3 plus a premium of f 5900 for 6% bonds, tendered by 
Stranahan, Harris & Oatis, Inc., of Toled 
DETROIT, Wayne County, Mich.—OF FER $24,266,000 BONDS.—The 
Detroit ‘‘Free Press’ of Nov. oF states that City Comptroller P. L. Monteitb 
was authorized by the City Council on Nov. 26 to issue a call for sealed 
bids for the purchase of various issues of improvement bonds t 
$24,266,000, to be opened on Dec. 5. Bidders are ex to ask 
to name the rate of interest the bonds are to bear in their proposals. In- 
cluded in the scheduled sale are $8,000,000 sewer construction bonds 
$7,000,000 water supply aoe bonds, $5,000,000 public school 
construction bonds and $1,500,000 municipal airport bonds. The last 
public award by the city was made on Nov. 20 1928. At that time a total 
of $19,460,000 bonds issued for various improvement purposes were awarded 
as 4s, 44s and 4! 748 to a syndicate headed by the Bankers Trust Co. of New 
York at a price of 100.001, a net interest cost to the city of about 4.22%. 
dag ory —: vert re-offered A a bonds for public subscription priced 
rie 5 to ao 
SOND SALE.—Stranahan, gt. & Oatis, Inc., of Toledo, and M. M. 
Freeman & Co., Inc., of Philadelphia. jointly, are reported to have recently 
purchased $4, 000, 000 5% special assessment improvement bonds at a 
price of 100.29, a basis ge fom 5-37%, Due as follows: $100,000 on 
Aug. 1 and on Ang. 15 and on 150,000 Sept. 15, $100,000 Oct. 1, 
$150,000 Oct. 250,000 Nov. and’ $50,000 on Nov. ‘15 annually from 
1930 to 1933 inclusive. 


EAST GRAND RAPIDS, Kent County, Mich.—PRICE PAID.—The 
First National Co. - Detroit, and the Detroit & Security Trust Co., 
jointly, paid par plus @ premiuin of $45 for the $505,738.40 tnot $505, oy 
as prev viously reports ted) 5 and 6% improvement sone sold sey wy Coed 
129, p. 3355. city agreed to pay half of the cost of printing the nds. 
Dated Nov. 15 1929 Be due serially from 1930 to 1 , incl. 


EAST IRVINGTON pat eee (P. O. Tarrytown), West- 
chester County, N. Y.— D OFFERING.—Norman C. Templeton, 
Sharks of the Town of Lavoe ~ 4 rs ——s _—_ bids until 3 p. m. on 

Dec. 5, for the purchase nurs wi Dated Dec. 1 1929. 
Denom. $1,000. Due $2,000 on — Tr froms tr ‘to 1961, a" wn 
to name the rate of interest in multiples of 1-10th or of 1%. le rate 
to apply to the entire offering. Prin. and semi-annual int. eames 2 gold. 
A certified check for $1, 000. payable to the order of the Town of Green- 
burgh, must accompan posal. The approving opinion of Caldwell 
& Raymond, of New Ay be furnished the purchaser. 


ECORSE, Wayne County, Mich.—BOND SALE.—The Peoples Wayne 


County Bank on Nov. 5 purchased an issue of $7,180 6% coupon paving 
intersection pene | at a price of par. The bonds are dated Nov. 15 1929. 
Denom. $1,000 a Due annually from 1930 t te 1933 incl. Interest 


payable in Wey a November. 


EDINBURG, yoy Soman Tex.—BOND SALE.—An issue of 
100.990 6% — as been purchased Brandon & Co. of 
ew York. 1000 Dated June 3 1929. ue on June 25 1939 

to 1969 imuaive. 


ERIE, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 
received by T. Hanlon, City Clerk, Lowe By a. m. (eastern standard time) 
on Dec. 6, for the purchase of antes coupon improvement bonds nds, 
known and designated as ‘1929 Zoo Bu and Bec. bonds. 
Dated Dec. 1 1929. Denom. $1,000. Due 33. 000 on ., from 1931 
to 1950, incl. The bonds are registerable as rable at the off ey 
and semi-annual] interest (June and Dec. 1) Daya att offs of of the 
Treasurer. No pro 1 for less than p t will be 
considered. <A certified check for 1% ert ay. amount poeta yy bid for, 


goo to the order of the City Treasurer, must accom y each pro 1. 
he off notice states that the bonds were auth to be sold at a 
public elec held on July 25 1929, by a vote of 4,048 yeas, against 1,04 


nays. 
Ee Financial Statement. 
Taxable valuation of The City of Erie, (real and Imation $200 for the 
1929, $148,147,877. Estima actual taxable valuation 


*Bonded debt, including _ $60,000 bonds now offered for sal rt ,060.00 
Less collectibie liens to be filed under permits numbers 597, 
EOE ho a eb akiind dhs bohatankasbenuudansueanl 252,000.00 
asc ieee einai a aa ol ge sel cd sta oil sap canal a $4,610,000.00 
o*Plonting RSs ESR ROS OO SEE GAD ae EERE LC IR 431,052.05 
| a aaa Sr ae Ue a eNom Semi EL retsere s IE $5,041,052.05 
Aanate Dn eins CONE k Scie cb cuciciondnddddndindehan tele 674,350.00 


Net debt of The City of Erie, dn sin wsaniveiiin tg vont $4,.366,702.05 
$1,657,500 of the net debt have = authorized by the votes of the 
electors, ‘and $2,709,202.05 thereof is councilmanic debt. 
3. Water debt included LA the rapes 5 one. © oe ,012.58. ae 
2 float ebt co ts 0} Ns ’ 
&c. and purchase of property. is expected that The floating debt debt. will 
be neauead about 25% in the aA future. 
The values represented by the City Building Permits for the first ten 
pon et iihe year 1929 amount to $5,848,661, against $3,315,063 for the 
aime ported of last year. 


1 ad a a Dui a, 87 7419.07. Tat 4 ne 1.2 7 109. ot ‘686118. 
and an one oA ota . 7 
he total d to individual accounts in the banks of The City of Erie, 


rin the roe 1928 As. $466 711,747. “. 
Population of The Cit of Erie, Uv. 
Population (estimated) 135,000 


EVERETT, Snohomish dass Wash.—BOND SALE.—The $1,200,- 
900 issue of coupon water revenue bonds offered for sale on Nov. 25— 
. 129, p. 3199—was awarded to Geo. H. Burr, Conrad & Broom of Port- 
as 58 at a price of 93%, a basis of about 5.90%. Dated Jan. 1 1930. 

Due from Jan. 1 1935 to 1945 incl. Optional after 10 years. 


Mass.—LOAN OFFERED.—The City 
Treasurer received sealed bids on Nov. 29 for the purchase of a $500. 000 
temporary loan, dated Dec. 2 1929, and payable on March 25 1930 


FARMINGTON SCHOOL kt part (P. O. Riaitiihien), Van 
Buren County, lowa.—BOND SALE.—A $3,500 issue of 5% school bonds 
has re as by the Sacadaanon State Bank, for a 360 premium, 
equal to 1.71. 


FLORENCE, Florence County, S. C.—BONDS REDEEMED.—The 
$30,000 issue of 5% enot-enaual water works bonds, dated Jan. 1 1910 
and due on Jan. 1 1950 has been called for payment at par as of Jan. 
1930 by the Shi, Treasurer. 


FOND DU LAC PARK piste Oe O. East Peoria), Tazewell 
County, Ill.—BOND SALE.—The H . Speer & Sons Co., of Chicago, 
is reported a have recently purchased. A issue of $82,000 5% park bonds. 
Dated Sept. 1 1929. Denom. $1,000. Due on Sept. 1, as follows: $2,000. 
1935, $5,000, 1936 to 1937 incl., and $10,000 in 1948 and 1949. 
payable semi-annually. 


FRANKLIN, Venango County, Pa.—BOND SALE.—The $60,000 
44%% coupon or Pg water works improvement bonds offered on 
Nov. 25—V. 129, 2892—were awarded to Glover, MacGregor & Cun- 
ningham of Pittsburgh for a premium of $1,210, equal to a price of 102.01 
a basis of about 4.35%. ‘The bonds are dated Dec. 1 1929 and mature 

20,000 on Dec. 1 in 1944, 1949 and 1954. 

The following is a list of the other bids received: 


. census of 1920, 102,093. Present 


Interest 


Oe Premium. 
Newbold’s Son & Co., Philadelphia---.-......-.-.-.-.----- G83 .97 
N. A th City Co., New Y ALES OC DE ELLE ET AOE TEI iS Re 863.40 





smencot Lyon & Co., Pittsburgh ....---- --- 803.50 
M. Freeman & Co., Philadelphia --- 413.40 
Mellon AD TNF aie sy nhs tithe hah te dh Sth do ansehen 402.00 
. H. Rollins & Sons, Philadelphia ----- a aia a abcbintebideiii diten Whlghin tin dis ae 4 336.60 





Nov. 30 1929.] FINANCIAL 
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FREEDOM, Beaver County, MM wy yt REJECTED.—P. M. Fletcher, 

, Stated t all of t received‘on Nov. 21 for the 

$10,000 44% coupon street ye no haa offered for sale—V. 129 

P. 3355—were The bonds are dated July 1 1929 and mature $2,000 
ba July 1 trom 1943 10 1052, incl. 


GALT SANITARY peer eecr om oO. > Seared Sacramento County 
Calif.—BOND Ona G— Sealed. ids be received until 10, a. 
on Nov. 30 — a oe 


Secretary 0 
of 'a 5.000 issue rele % ar: Denom. 
Eas Gor »: Due #1; irainage and from Jan. wore te80 to. 1959, incl. 
a and int is es. 2 Bape casas he County Treasurer 


ar of the bonds bid for, payable to 

is required cnemne ft following statement acco: the ae gy notice: 
The assessed valuation. of the Remable Dee Property, ex oe 00 C Sn Oh thet 

of public utilities in said Sanitary District, is hat 
there is no bonded indebtedness against said district + Rho said Galt 
Sani District has been acting as a Sanitary District under the laws 
of the State of California since the 4th aay of June 1928. 
(These bonds were previously offered for sale on June 26—V .128, p.4358.) 


GARWOOD, Union County, N. J.—BOND SALE.—The following 
coupon or registered bonds aggregating $107, op yy, on Nov. 26— 
V. 129, p. 3199—were awarded as 5%s to C. A. Preim & Co. of New York 
ay a premium of $69.65, equal to a price of 100.06, a basis of about 5. 608; 
assessment bonds of 1929. Due on Dec. 1 as follows: $10,00 
1931 to 1935 incl., and $12,000 from ay to 1938 incl. 
21,000 street and sewer bonds of 1929. Due on Dec. 1 as follows: $2,000, 
1931 to 1939 incl., a $3,000 in 1940. 
Both issues are dated Dec. 1 1929. ‘The accepted tender was the only 
one received. 


GILBERT, Franklin Parish, La.—BONDS NOT SOLD.—The 2 ae 

jweue. of not to exceed 6% semi-annual water bonds offered on Oc Pha 

129, p. 2422—was not sold as all the bids were rejected. Dated Oct. 
11038" Due from Oct. 1 1930 to 1949, incl, 


COTY. Alfalfa County, Okla.—BONDS NOT SOLD.—The $15,000 
issue of 6% semi-annual convention hall bonds offered on Nov. 8—V. 129, 
Pp. 2892—was not sold, reports Gerald R. Newby, City Clerk. 


GREAT SCOTT A yet '¢ St. Louis County, Monit A 

TURITY.—tThe $15, issue of 5% semi-annual funding bonds that was 

ure at par by the Miners National Bank of Eveleth—-V. 129, p. 3355— 
due $5,000 from Dec. 1 1931 to 1933, incl. 


GREENSBORO, Guilford County, N. C.—ADDITIONAL DETAILS. 
—We now learn that the ee = ater te coupon notes aggregating 
$2,270,000, that were purchased b headed by the Bankers Co., 
of New York, as 54s, at 100.159, a4 cr ut 5.66%—V. ie. p. 2571— 
are in denominations of $25,000, $10,000, os. 000 and $1,000. Prin. and int. 
(A. & O.) payable at the Bankers Trust . in New York City. 


HACKENSACK, peed ed County, mS J.—BOND SALE.—Lehman 

Bros., of New York. ¢ oy Novem privately purch an ——- of 

oro 5%% tem mpt. bonds. Dated Dec. 1 1929. 

,000. Due on Dec. 1. 1, as “as follows: $147,000 in 1936 and 1937 and st. 18 18.000 

. Principal and semi-annual interest Rey ie at the oe ean 

aoe. oe Legality to be approved by Reed, Hoyt & burn, 
ew Yor 


HALL COUNTY (P. O. Memphis), 
A $500,000 issue of 5% serial fod, co 
Nov. 20 by the State Oieaie 


vo yite. COUNTY (P. O. Noblesville), Ind.—NO BIDS.—The 
500 444% Charles E. Shugart et al road construction bonds offered on 

- 26—V. 129, P- 2571—-were not sold, as no bids were received. Clyde 
Pettijohn Coun y Treasurer. The bonds mature on Jan. and July 15 
from July 15 1931 to Jan. 15 1941. 


YWOoD bg ytd (P. 
sotD —The $11,000 mo of 6%. 
offered on Nov. 25—V.1 ao -S 3044 —was not sold, as r7 sale was called 
Dated Dec. 1 1929. $1,000 from Dec. 1 1931 to 1941 incl. 


HEARNE INDEPENDENT err DISTRICT . O. Hearne), 
hope County, Tex.—BOND LE.—We are now informed that the 
110, - * ae of oe semi-annual aoa bonds offered bio = on 
t. 1 129, p. 2113—has since been sold at par to the 8 
ae | ar Eduenin” Dated April 1 1929. Due from April 1 1930 to 969, 
ve. 


HILLSBORO, Marion County, 
ids will 


Tex.—BONDS REGISTERED .— 
nd series bonds was registered on 


. Waynesville), N. A .-—BONDS NOT 
efunding school ds scheduled to be 


Kans.—BOND OFFERING.—Sealed 
be received by John J. ier, City Clerk, until 8 p.m. on Dec. 3, 

for the purchase of a $30, oop issue of "4% % semi-annual oe = im > 

ment bonds. Denom. $1,000. Dated Feb. 1 pin + 

years. A certified check for 2% of the bid is required 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND OFFERING.— 
F. E. Aultman, Clerk of the "Board of Coun unty Commissioners, receive 
sealed bids until 12 m. on Dec. is. ~a the purchase of the following issues 
of 54% bonds aggregating $46,3 
$28,1 who improvement —” "Due $3. And mn March and Sept. 

0; $3,000, —— 1 and $3, $00, Y 1931 and 1932: $3 600. 

March 1 and $3,700, Sept. 1 19 Y certified check for $1,406 

t accompany yaaa roposal. 

18,200 vend d pnpeovement Gaon. Due $2,100, March and Sept 
$1, arch and Sept. 1 1931 to 1934 incl. A certitied check 
for 7R0i0 must accompany each —— 

Both issues are dated Jan. 1 1930. — “payable meena et pon | 
Bids for the bonds to bear interest at a rate other than above stated 
also be considered, provided, however, that where a fractional rate is bid 
such fraction shall be in a multiple of % of 1%. 


ple, ng og ad Rl (P. O. Sulphur series I bon Tex.—BONDS NOT 
LD.—The $600,000 issue of 5% road, seri nds offered on Nov. 14 
gy agae 5. 37 Brir—was not sold, Dated Sept. 1 1929. Due from 1931 


1 1930; 


HOUMA, Terrebonne Parish, La.—BOND SALE.—The $193, 000 
issue of Sewerage District No. 1 boads offered for sale on Nov. 25—V. 

p. 3200—was awarded to a syndicate composed of Caldwell & Co. of N: a: 
Ville. the Hibernia Securities Co., the Interstate Trust & B 
and the Whitney Trust & Savings’ Bank, all of New Orleans. 


HUNTINGTON (P. O. Huntington tation), Suffolk County, 
BOND OFFERING. —Richard W. Watkins, Town Supervisor, w iH 
receive sealed bids gov td 2 . on Dec. 6 for the purchase of $73,000 

coupon or registered w a to bear interest at a rate not ~" 

6%, stated ao a Seaieaghe of 1-10th or 4. = 1%. Dated Nov. 1 1929. 

Denom. $1,000. Due on Nov. 1 as follows: $4,000, 1934 to 1940 incl., 
and $5,000 from 1941 to 1949 incl. Principal and semi-annual interest 
payable in gold in New York or at the Huntington Station Bank, Hunting- 
PS a _~— A certified check for 5200. payets Ms to the order of the 
‘own Supervisor, must accompany each proposa roving opinion 
Dillon & ork will be Trarnibod to the pur- 


of Clay, & Vandewater of New 
chaser. 

ILLINOIS, State of (P. O. Springfield); —BONDS OFFERED FOR 
INVESTMENT .—tThe Harris Trust & Savings Bank, of Chicago, is offering 
a block of $342,000 4% coupon, cade as to principal, waterway 
bonds for public investment, at a i of 98.64, yiel about 4.30%. 
The bonds are dated Js Jan, 1 1 1920 and mature on Jan. 11935. T nds 
are part of the $1, 000 4% issue sold Oct. 17, at a price of 97.33, a 
basis of about 4. 60% goo. 129, p. 2571. The following is taken from the 


offering notice: 
Financial Statement. 
(As officially reported June 7 1929.) 
Assessed valuation, 1027 4. . ~~... --- gon nsec nsec cwweccces $8 762,051,780 
Total bonded debt. this issue eo lots i anantinneipadilan tinesostinen Anh alin ag 201,629,500 
Population, 1920 census, 6,485,2 


INDIANAPOLIS, Marion ie teh Ind.—BOND OFFERING.—Ster- 
1 R. Hoyt, City Comptroller, will receive sealed bids until 12 m. on Dec. 
2, for the urchase of $875,000 44% hospital construction bonds. Dated 
Dec. 10 1929. Denom. $1,000. Due on Jan. 1, as follows: $43,000, 1932 
to 1950 incl., and $58,000 in 1951. Prin. and semi-annual int. (Jan. and 





July ie!) payable at the office of the City Comptroller. A certified 


the par value of the bonds bid for, able to the hoe ar the rated 
must accompany 


oogh Fecposal. vious notice of the 
sale of this issue was ¢ in V. 129, p. 2718. 


oop NBIANAPOLIS, Marion County, Ind.—BOND SALE.— 
pe 434% yee, issue oot I 929, 9. owarded oower Ee bonds otter 
odd & toast oe OF of Solis. ee an 


IRVINGTON, Essex “5 eae, N. ae ae OFFERED FoR PU PUBLIC 


INVESTMENT .—B. ngen & 
both of A ew York, ffering a total “ot $1,295,000 sad: io 
tered bonds for ublic | investment, at —— to yal 5 to %. 
bonds were sold on Nov. 19.—V. 129. 
York and New Jory and are alo eald to bo disect general olen 
n ew Jersey and are a id to direct 
the entire Town of Ir ton, which re valuation for 1929 


*? 


an assessed 
of $74,044,807, oo ding curren 
Be hag —_ $e Usocn m: with a tonal bomiod debt, inclu the t 
JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 


bids will be received by M. W. Bisho oP Secretary of the City Commission, 
until Dec. 16, for the purchase of a $75,000 issue of sidewalk bonds. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—Eleanor E. Floyd, Clerk of the Board o "County Commissioners 
will receive sealed bids until 12 m. on Dec. 17. ‘ek * gs eS of 678 
5% road improvement bonds. Dated Dec. , one 
bond for $675. _Dueon Dec. 1, as follows: $8, boo 7931 to 1936 sea: 9; 000, 
1937, and $9, 675 in 1938. and semi-annual int. (June and Dec. 1) 
payable at the office cf the County Treasurer. A certified check for $1,000, 
Payable to the order of the Board of County Commissioners, must accom- 
Pany each proposal. 


KANSAS CITY, Wyandotte County,Kan.—CERTIFICATE SALE.— 
A $375,000 issue of 54% munic'pal trust ownership certificates has re- 
cently been Pag mre y Herbert C. Heller & Co., of New York Ci 
Denom. $1,000. Dated Sept. 1 1929. Due from Sept. 1 1933 to 1940, 
incl. Legal approval by Clay, Dillon & Vandewater of New York. 


KING COUNTY ok. O. Seattle), Wash.—BOND OFFERING.—Sealed 
bids will be received ire ey Grant, County Auditor, until 2 p.m. on 
Dec. 17, for the purchase ofa 000 issue of semi-ann. coupon Coun- 
ty-Lake Union bridge bonds. ay rate is not to exceed 5%. Each nag 
submitting a bid shall poy: & a) The howess rate of int. and 
any, above par at which such bidder will purchase said bonds; “y A Satne 
lowest rate of int. at which the bidder will purchase said bonds a 

Bonds shall be sold to the bidder making the best bid, subject . the right 
of the board of county commissioners of said county to reject any or all 
and re-advertise. 

None of such bonds shall be sold at less than par or accrued int., nor shall 
any discount or 30m be allowed on the sale of such bonds 

Denese. $500 or $1, Dated Jan. 11930. Due in from 2 to 30 years 
after date. A Certified ob check for 5% of the bid is required. 


Financial Statement—As of Oct. 29 1929.— 





Assessed valuation, year 1928 $364,635,861.00 
Assessed valuation, year 1929 370,212,581 .00 
Do. ane ddditandneasdiinane scdibchaatunaien 11,729,944. 
Net liabils. incl. bonds authorized and contingent liabils-... 9,353,336.77 
Bonded indebtedness auth. by vote of the people $7,885,000 
Bonded indebtedness auth. by ‘=. tee unty 

commissioners, incl. contingent lia bilities 3,610,850 $11,495,850.00 
5% of oaeened valuation, year 1928.......-.-...--.---- $5,469,537. 
1%% of ES ar REE DEE SOME TTT $5,469, 

Ms cn ci tab be cianbecktbaabkt chee gg Be: 


ear 
This — not include Aurora Avenue bridge bonds $500,000, 
in 1929 budget. 


KING COUNTY SCHOOL eae RCE (P. O. Seattle), Wash.— 
pow D SALE.—The $42,000 issue of school bonds offered on Nov. 23— 

129, p. 3200—was awarded to the State of Washington, as 5s, at par. 
No other bids were received. 


KISKIMINETAS TOWNSHIP OC Oes. + PAC ECY or. | (P. O. >. Anette, 


trong County, Pa.—BOND 
ceived b E. Van Tine, amar pag os Poard, of geno by, ag 
until 7.30 p. m. on Nov. 30, for the lurchase ot 0,000 5% school bonds. 
ated Nov. 1 1929. Denom. $1,000. on Nov. 1 from 1500 
to 19K inci, 4 These bonds were ant ly oO} res for sale on Oct. 28 
Pp 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$50 mT a of 5% semi-annual airport bonds offered for sale on Nov. 25 
p- 3200—was sold at “tag the State Treasurer. Due $10,000 

from i 1945 to 1949 inclusiv 


KNOX COUNTY (P. O. separa Ky.—BOND SALE.—We are 
informed that the $100,000 issue of road bonds offered for sale on Aug. 7 
—V. 129, p. 517—was purchased by local investors. «4 


LACONIA, Belknap County, N. H.—BID DEIBOTED. hh bid of 
98.68, the only on received, submitted by Harris, Forbes & Co., of Boston, 
was rejected on at 22 for the $50, 000 4%% cow my oy mn pavement and side- 
walk bonds—V. 129, p, 3200, The bonds “ar 1 1929 and 
mature $2,500 on Gar" from 1930 to 199 


LAKEVIEW, Lake County, Ore.—BONDS NOT SOLD.—The $75,000 
— of 6% sem-annual water system bonds offered on Nov. 25— i29, 

3045—was not sold, as the only bid submitted was rejected. The un- 
TF ecoeeatel offer was tendered by Peirce, Fair & Co. of Portland. 


LAREDO INDEPENDENT te aed Pare. es Laredo) 
Webb County, Tex.—BONDS NO D.—The $225,000 yo of 5% 
school bonds offered on Nov. + tl 129 2 2718—was not sod, as all 
bids were rejected. Dated Nov. 1 192 Due from Nov. 1 1930 eo to 
1969 inclusive. 


LAVACA COUNTY ROAD DISTRICT NO. na Oo. i fuatottoviie)- 
Tex.—BONDS REGISTERED.—A $25,000 issue of 5 
bonds was registered on Nov. 21 by the State Jobe bn ng 


LEGGETT CONSOLIDATED SCHOOL DISTRICT (P. O. Magnelis) 
Pike County, Miss.—BOND DESCRIPTION.—The $15,000 issue of 6 
school bonds that was purchased by Mr. H. M. Brumfield, of Magnolia, at 
a price of 101.77—V. 129, p. 3356—is further described as follows: Denom. 
00. Dated Nov. 11929. Due on Nov. 1, as follows: $300, 1930 to 1934; 
00, 1935 to 1949 and oon, ee to 1954, allincl. Basis of about 5.82%. 
Int. payable on May and Nov. 


LIGONIER SCHOOL acaba: Westmoreland County, Pa.— 

BOND SALE.—The $55,000 37 school bonds offered on Nov. 21—V. 129, 

3045—were awarded to J. “Holmes & Co., of Pittsburgh, for &. emium 

Pe $2,580, equal to a price of 104.69, a basis of about 4. 62%. e bonds 
are due annually on May 1 from 1939 to 1958 incl. 


LINCOLN TOWNSHIP FRACTIONAL SCHOOL ae NO, 1 
(P, O. Standish), Arenac County, Mic BOND FERING.—Louis 
Mueller, Director of the School Board, will receive nous nice aah Dec. 10 
for the ‘purchase of $35,000 — building construction bonds, bear 
interest at a rate not exceeding 6%. Dated Jan. 1 1930. Denom. $1,000. 
Due on Jan. 1 as follows: $1,000, 1931 to 1955 incl., and $2,000 from 1956 
to 1960 incl. Interest payable on Jan. and July 1; place of yen to be 
designated by the District Board. A certified chevk for $1, payable 
to the order of the School District Treasurer, must accompany al pro 
posal. These bonds were previously offered for sale on Nov. 25—V. 129, 
p. 3201. 


INDEN CONSOLIDATED sce. DISTRICT (P. O. Linden) 
Dalles County, lowa—BOND ERED.—Sealed bids were received 
until 1.30 p.m. on Nov. 26, ag i. oO. West, Secretary of the Fosre of 
Directors, for the purchase of a $65,000 issue of not to exceed 5% semi- 





annual school bonds. Due from 1930 to 1949. Legality to be approved by 
Chapman & Cutler, of Chicago. 
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LOCHMOOR, Wayne County, Mich.—BOND SALE.—The $26 
special assessment lateral sewer bonds offered on Nov. 19—V. 129, 2. Esty ba 
bay awarded as 6s to the First National Co., of Detroit, and the 


Detroit 
ty Trust Co., fontly. } d, a Viney ym of $26, equal ° a of 100.- 
09, a basis of about 5 bonds are dated Dec. 1 1929 and mature 


on Dec. 1, as follows: 3 %éo, 71930 to 1933 incl., 
accepted ‘tddias was the only one received. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—The Loc 
Exchange Trust Co. on Nov. 15 purchased an Jpous of $171,209.30 
and water pipe bonds as 5s, at a price of par. nds are dated 
15 1929 an mature on Nov. 15, as follows: $19,023. 5 in from 1930 to 1937 
incl., and $19,023.30 in 1938. Prin. and semi-annual int. payable at the 
office of the C 23 Treasurer. 


sate BEACH, Nassau County, N. Y.—BOND SALE.—Rapp & 
kwood, of New York, were the successful bidders on hey 21 for the 
Purchase of an issue of $i. 300,000 coupon beach and general im er aeet 


and $5,200 in 1934. The 


nding bonds. The purchasers paid 100. 6999 for the "bonds as 5%s, equal 
to an interest cost basis of about 5.68 rh Dated Nov. 1 1929. “Denom. 
1,000. Due $65,000 on Feb. 1 from 19 Den 1kdA. inek. Leaded 


4 Clay, Dillon & Vandewater, of New York. It will be recalled wd this 
ty indefinitely postponed the proposed sale on July 16 of $1,600 

coupon bonds, due to the inability oe city officials and legal attorneys to 
omen certain mathematical figures in the city’s debt limit.—V. 129, 
p 


LUBBOCK INDEPENDENT soe B+ jab ‘neh (P. O. haaehont), 
Lubbock County, Rog BON. —Sealed bids will be re- 
ceived until Dec. 6, the Somaaare. v3 roy Board of .——~ “oe for the 
purchase of a $650, 060 issue of 5% semi-annual school bonds 


MACOMB COUNTY (P. O. Mount Clemens), ich. BOND OFFER- 

ING.—Bert Englebrecht, County Drain Commissioner, wi 1 receive sealed 

bids until 11 a. m. (eastern standard by oa Nov. 30, for the purchase 

of the followin ae issues of bonds agereeating 24,000, to bear interest at a 
ing 6% rad 3 Nov. 11: 


rate not ex : Jere on : 
$11,000 Superior Ave. Lateral Drain , A LB bonds. Due 
May 1, as follows: $1,000, 1932 to 1938, incl., and $2,000 in 1939 
and 1940. A certified check for $500 must accompany each proposal. 
8,000 ps _ “— Lateral Extension Drain construction bonds. Due 
as follows: $500 in 1932 and 1933, and $1,000 from 
1934 to. 1945" incl. A certified check for $500 must accompany 


I. 
5,000 Standarc d Ave. East Lateral Drain construction bonds. Due on 


a7} - hae yt $500 in 1932 and 1933, and $1,000 from 1934 
1087, fs certified check for $200 must accompany each 

All of the ab the shove bonds are dated Nov. 1 1929. Denoms. $1,000 and 
$500. The County Drain Commissioner will furnish the bonds. Certified 
checks should a made payable to the order of the fe wre og official. 
Logel opinion will be furnished by Miller, Canfield, Paddock & Stone, 
of Detroit. 

Financial Statement. 

DART 5B rok chat siakisadpcsuiwescubGirindocs $17,895,800 
Outstanding bonded indebtedness (direct) ............-.-..-- 435,000 
Outstanding bonded indebtedness, special assessment general 

a al a te eoutub aka ablabeneb 702,500 

Population, 8,000. 

MADISON, Dane County, Wis.—BOND SALE.—The two issues of 
bonds aggregating $650,000, offered for sale on Nov. 22—V. 129, . 3201— 
were awarded to K nnicutt & Co., of New York s, for a 
premium of $3,480, equal to 100.535, a basis of about 4.43%. ‘The issues 


follows 
$550.( 000 school bonds. Due from Dec. 1 1930 to 1949, incl. 
100,000 street improvement bonds. Due $10,000 from Dec. 1 1930 to 1939. 
BONDS RE-OFFERED FOR INVESTMENT .—tThe above bonds are now 
offered for public Lupe ero by the successful bidder at yorted to 


hg from 4.60% to 4.25 according to maturity. tly A Ay Sm — 
Sonal Srvantaniien for gaticoe bende can rast feds in te 
chusetts and Connecticut. 

The other bidders and their bids were as follows: 

Bidder— Premium, 
First Union Towne < a i aa i i ssa in ich in Ws oho $3,380 
Northern Trust Co., of sh bbw idbacockbanbwoda bane 2,435 
Goats al Wisconsin ‘Trust OE CEE ED oe 2,000 

Wisconsin Gs of waukee-o nn =----voo2-22oooa222o2os- 138 
Smee ewes eee ewe eee wow ee were eee eeeres Ls 
Bylleaby & Ss Oe IND oiin a wbdn nds bacdbbannctbbdodn acaba 1.270 





Fe ANOmEr COUNTY (P. O. mnouee), Minn.—BONDS NOT 

SOLD.—The $21.000 issue of not exceeding 5% semi-annual drainage 
refunding _—— offered on Oct. 28—V. 129, P; erg wae not sold as all 
the yor Dated Dec. 1 1929. ue as follows: $2,000, 1934 
to 1942 and d $3. in 1943. 


MAMARONECK UNION FREE SCHOOL DISTRICT MO. 1 (P. O. 
Mamaroneck) Westchester unt Y.—BOND SALE.—The 
$500,000 series B coupon school bonds o ered on Nov. wc 500 R 3201 
—were awarded as 4.40s to a syndicate composed of A Leach & Co., 

M. Freeman & Co. and Batchelder & Co., all of New ae ~ a price 
of 100. 45, a basis of about 4.37%. The bonds are dated July i 1929 and 
mature on . caly Le 1 as follows: $10,000, 1934 nad 1945 incl.; $20,000, 1946 to 
455 incl.; 1956; $40,000, 1957, and $55,000 in 1958 and 1959. 

he bonds are to be re-offered for ‘public investment on Dec. 2. 


MARIANNA, Lee County, Ark.—BOND SALE.—An issue of $197, » 4 
8% oes district No. 4 bonds has recently been jointly urchased b 
& Co., and the American Southern Trust Co th of Litt; 
Rock. Desoms. $1,000. Dated Nov. 1 1929. Due on Jan. 1 from 1931 
to 1950, inclusive. Principal and interest (J. & J.) payable at the Ameri- 
can Southern Trust Co. in Little Rock. Legal approval furnished by 
Rose, Hemingway, Cantrell & Loughborough, of Little Rock. 


MARSHALL B gail fel (P. O. Plymouth), Ind.—BOND SALE. 74 


issue of $6,300 5% road construction bonds was sold on Nov. 20 to J. 
Wild & Co., of Da ana — fora aie be eee of $36, equal to a price of 100. 57. 
The bonds mature s n from 1 to 10 years. 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE.— 
A S67. 000 issue of 5% road construction bonds has recently been purchased 
by local investors. Denoms. $500, $1,000 and $5,000. Dated Nov. 
1 ‘ 29. Due on Dec. 31, as follows: $35, 600 in 1930 and $12,000 in 1931. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND SALE.—The fol- 
lowing bond issues aggregating $101,6. “) offered on Nov. 11—V. 129, p. 
2719—were awarded as 5s, to Otis & Co., of Cleveland, for a premium 
of $111, equal to a price of 100. 10, a basis of about 5.22 %. 
$74,000 road improvement bonds. Due on Oct. 1, as follows: $14,000 in 

1931 and $15,000 from 1932 to 1935, incl. 
12,400 road improvement bonds. Due on Oct. i, as follows: $2,400 in 
31, $2,000, 1932 and 1933, and $3,000 in 1934 and 1935. 
7,850 road improvement bonds. ‘Due $785 on Oct. 1 from 1931 to 
, inel. 
7,400 road improvement bonds. Due $740 on Oct. 1 from 1931 to 
1940, incl. 


MCHUEGAN, State of (P. O. Lansing).—BOND OFFERING.—Grover 
Dillman, State Highway Commissioner, will receive sealed bids until 
12:30 p. m. ‘(central standard time) on Dec. 10, for the purchase of $57 ,000 
reas assessment bonds, to bear interest at a rate not exceeding 6%, as 
‘ollows: 
$23,000 pond Assessment District No. 1134 bonds. Due serially. 
2,000 Road Assessment District No. 1135 bonds. Due serially. 
3" 000 Road Assessment District No. 1130 bonds. Due serially. 
4,000 Road Assessment District No. 1123 bonds. Due ouarey . 
Interest payable on May and Nov. 1. Each proposal must be accom 
panied by a certified check for 1% of the amount of bonds bid for, payable 
to the order of the State Highway Commissioner. 


MILAN SCHOOL tn Dg ar a ‘Milan), Telfair ‘oamay, 52 og 
an OFFERING .—Sealed received until 4 p. m. on 

b H. ue. Secretary = = Bowen’ of Education, for the noreieags os a 
$25 7600 issue of 6% semi-annual school bonds. Due $1, from Dec. 1 
1934 to 1958, incl. 


Purchaser to pay for the legal opinion and the printing 





CHRONICLE [Vox. 129. 

of the bonds ready for execution, the same to be sold subject to the ap- 

— of eto bond attorneys. (This report supplements that given 
129, p. 3357.) 

MILTON, Umatilla County, Ore.—BOND CALs —A 4 #5. ,000 issue 
of improvement bonds has been jointly Sommerce Xk , Conrad 
& Broom, Atkinson-Jones & Co., the Bortgaige Securities Co., 
and Peirce, Fair & Co., all of Portland, as ET at a price of 95. 


a basis of about 6.19%. Due on July 1 193 


MILWAUKEE COUNTY (P. Milwaukee), Wis. OND OFFER- 
ING.—Sealed bids will be AE until 11 a. m. on D 
McManus, tend bene for the . of a $2, 
scenes courthouse Den $1,000. D 
$100,000 from Dec. ° 1936 te 1949, incl’ Prin. and int. “Gs. & D. 16) pay- 
able at the office of the County Treasurer. Principal ews Sane f be regis- 
tered. Accrued interest to be paid from Dec. 16 on these bonds. 

Official Financial Statement. 
Valuations. 
The assessed valuation of real estate and personal prop- 

erty in the County of ta as returned by local 

aapenbirs Toe thé yer IGS0 Mio ncccrcaccncansavaccceu $1,237 ,927,503.00 
The equalized valuation of all real estate and personal 

property in the County of Milwaukee as determined by 

the last assessment for State and County Taxes prior 

to the issuance of these bonds for the year 1929 is_... 1,785,444,430.00 

Statement of Bonded Debt Limit. 
The bonded debt limit to be computed on the value of all 

Real Estate and personal property in the County of 

Milwaukee as last fixed by the Wisconsin Tax Com- 














SiGed Foe TS FO Sis aes sddbosdccdcbadswsdiacin $1,785 ,444,430.00 
Percentage of bonded debt limit...........-...-.----- 5% 
EE Pn ntact thbandbitichitnhhapbhaw ae amen eae 89,272,221.50 
pe ek SE. ee ee eee 21,379,300.00 
Rite ES Fare, We. Eb SOO wos na cenubpetoacaucacs 93,180.39 
Mes debt om Oct. 1 1990. ce sssndssccncctscpececscescs 21,286,119.61 
Margin for issues in 1929 and Pay ini dete ei is can area dh $67 ,986,101.89 
Less: Bonds authorized to issued—Metropolitan 
sewerage bonds, $1,100,000; esanthaune bonds (present 
issue), $2,000, Ce titacnissrnsiinns sedhehsbndedae 3,100,000.00 
Net margin for further issues... ...-.........---.-.- wet 886,101.89 
he census of 


The population of the a of Milwaukee according to t 
1920 is 539,469; 1929 estimated is 690,000. 


moans pia aad fd ¢. a. Mobile), Ala.—BOND OFFERING.—Sealed 
bids will be received by E Booed. Clerk of the Board of Revenues and 
Road Commissioners, until T0:50 a. m. on Dec. 16, for the purchase of two 
issues of bonds aggregating ve stomee 325, 006, divided as follows: 
none ee ee . Bids are requested on different int. 
rates, the to be sold to the bidder whose bid yields the 
lowest net int. cost to the County, said bonds to be sold at not 
less than 95% of their face yous. and ye the maximum interest 
of Dated June 1 1928. Due from 
" (These bonds are a part of an au- 
issue of $5,000,000 voted at an election held on Apr. 
A certified check for $45,000 must accompany the 


725,000 road and bonds. The same conditions as above stated 
overn the of these bonds with the maximum interest of 
+éab. These bonds were voted at an election held on “ Py 

Payable a a bank or trust company to be selected me 

provai of Chapman & FGuiler, of Cee, it 
fast is —— T $500 
14,500, 1933 to wt $19, 300. 
29'000 in 1959 and ie 
(This hat 4 


t 
19 1928). 
A certified check for $12,500 must accom the burchaser t 
furnished ; 
=> follows: Dénom $1 


1930 follows 
1937 ail 1938; rs, 300, “1839 ‘to 3058 and 
pure urchaser is to furnish blank bonds. 
V. 129, p. “3359. ) 


MOBILE, Mobile County, Ala.—BOND SALE.—The $700, pe issue 
of e570 public improvement bonds offered for xe on Nov. 26—V. a? D- 
201—-was jointly awarded to Halsey, Stuart A ¥ of New York eal the 
ae t Co. of Make for a a } 2,500, equal to 100.357, 
a basis of about 4.92%. Dated Dec. 1 1929. ue $70,000 from Dec. 1 
1930 to 1939 incl. The following is ae official list of the bids: 
American Trust Co. of Mobile and Halsey, Stuart & Co. of New 


York—Par, accrued interest and premium of____.------------- $2,500 
Caldwell & Co. of Nashville, Tenn., and Marx & Co. of Birming- 
ham, Ala.—Par, accrued interest and premium of__._--_------- 450 


Steiner Bros. of Birmingham, Ala., and Ward, Sterne & Co. 

UPI Ma es os Se a pa (and accrued interest) 600, 550 
Eldredge & Co. of New York City, by First National Bank of M 

bile, Ala., representative__._._._....._-- (and accrued interest) 690, 130 
ys of Cincinnati, O., by a Securities 

Cre . OF BEGUN; MUb un oo dé een tas deeaes (and accrued interest) 659, 766 
Walter, Woody & Heimerdin er of Cincinnati, O., by Mer 

Securities Corp. of Mobile, Ala_...-__---- (and accrued interest) t)679, 630 


MONROE COUNTY (P. O. Fors Ds, Ga.—BONDS VOTED.—At the 
special election held on Oct. 16—V. 129, 2267—the voters approved the 
Eee calling for the issuance of $75, 660 in 5% school bonds by a count 
5 “for to 198 ‘‘against 
BOND eee _—Sealed bids will be received until 2 p. m. on Dec. 
3, by J. H. McCowen, County gi for the Fore S of the chee issue of 
pene ‘bue $3,000 from Dec. 1 1934 to 19 incl. Not optional before 
matur 


MONROVIA, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received anil Dec. 2 by the Samad Clerk, for the purchase 
of a $15,000 issue of street improvement bonds 


MONTGOMERY, Montgomery County, Ala.—BOND SALE.—The 
$30,000 — of 44% % coupon refunding bonds offered for sole on June 25 

—V. 128, 2045—was awarded at par to Marx & Co., of B ingham. 
Dated phy 11929. Due $1,000 from Pro32 to 1957 ane $2, 000 in 1958 and 
1959. (This report corrects that given in V. 129, p. 162.) 


MORRISTOWN SCHOOL DISTRICT, Morris thai N. J.—BOND 
SALE.—A block of $197,000 — of the $200,000 coupon school issue 
offered for sale on Nov. 20—V. 129, p. 3202—was awarded as 4%{s to B. J. 
Van Ingen & Co., of New York, for . ‘premium of $3,229, squeal to a price 
of 101.63, a basis of about 4. 59%. The bonds are dated Dec 2 1929 and 
mature on Dec. 2, as follows: $5,000, 1930 to 1934 incl.; $7 ,000 from 1935 
to 1958 incl., aoe $4,000 in 1959. The purchasers are reoffering the bonds 
for public investment at prices to yield 4. 80 to 4.40%, according to maturity. 


Financial Statement—Town of Morristown. 


Assessed valuation real estate__....-.-.----- $17 ,124,205.00 
Assessed valuation personal property - ------ ,603,100.00 
Assessed valuation all other_.....-.----.--- 192,282.00 
WOOD. iis cic Piides dice ntiaaalis awe dade $18,919,587 .00 
Estimated s >on of all taxable property -..-.------...--.. 37 ,839,174.00 
Bonded debt of Morristown: 
WH La .566 Hib nan occukdnddubaden 1,285,416.37 
NE igs es ti kha ae ,500. 
Tempor Tn aie er aiendwah 339,922.40 
Board of Education. .........---=--<-- 749,000.00 
Temp. note of board of education - ~~ --- 35,000.00 
pe a 200,000.00 
ota Tok Lacrenemin en pe n-athemenl mieten canines 3,173,838.77 
3g GR eens ae ee 153,924.34 
eee OF Cee ee in amenae 27,738.97 
a i a eee ea, 181,663.31 
Tax rate per $1,000, 47.20; population, 17,500. 
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MONTGOMERY COUNTY H NO. 
Coffe ville), Kan SCHOOL DISTRICT 
730 p. m. on Dec. 2, b 


3 . oC. 
ie oy OFFERING.—Sealed bids will be sahoad 
Chas. D. Ise, President of the Board of Educa- 
Sse ake to Wry See Bree oe: | Pe 

. Da YOv. ue ears u 
Chap. 93, Session Laws of 1925. .. . 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $11,700 44% F. Marsh et al, Ashland Township road construction 
bonds offered on: Nov. 15—V. 129, p. 2720—were awarded to the Martins- 
ville Trust Co., and accrued interest. The bonds are dated Nov. 15 


1929 and mesure t 5 on May ~~ 4 Nov. 15 from 1931 to 1940, incl. The 
ng = other bids were received 

der— Discount. 

city” Ea. isd ts De bumbb twisted idead svbudhobtanan $127 .00 

We CPi ep cdadei on cddsbebakkbthsaids dilute bhauve 170.00 


MULTNOMAH COUNTY DRAINAGE DISTRICT NO. 1 (P. O. 
Portland), Ore.—BOND fen —Sealed bids will be received until 
0a. m.on Dec. 28 b Walters, Secretary of the Board of Supervisors, 

for Bag purchase of a $23 ‘ot 000 issue of 5% drainage wo. an bonds. Dated 

1 1923. Due on Dec. 1 as follows: $4,000, 1939: $4,500, 1940 and 
1941: $5,000, 1942 and $4,000 in 1943. Legal approval of Teal, Winfree 
McCulloch & Shuler, of Portland, to be furnished by bidder. A $1, 000 
certified check must accompany the bid. 


NASHWAUK, Itasca County, Minn.—BOND OFFERING.—We are 
informed that sealed bids will be received until Dec. 5 4D. hog Village Clerk, 
for the purchase of a $30,000 issue of water works bo 


NAZARETH, Northampton Count Pa.—BOND_ OFFERING.— 
Clarence F. Fehnel, Borough Secretary, will receive sealed bids until 8 p.m. 
on Dec. 30, for the purchase of an issue of $50,000 44% % ours ug’ 
bonds. Denom. $1,000. Due in 1934, 1939, 1944 “and in 1949. Int. 
payable semi-annual a 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BOND SALE.— 
The Industrial Commiss{on of Ohio during the month of September pur- 
on . issue of $3,7 6% coupon storm sewer construction bonds 

nd accrued Shang he bonds mature pre g Fos “el 1 from 
i to 1939 inclusive. Interest payable in March and Septem 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Frank G. P. Barnes, City Comptroller, will receive sealed bids until Dec. 
19, for the purchase of $1,800, bonds, consisting of a $750,000 — hall 
construction issue, due in 20 years, a $725, sewage disposal plant es, 
due in 20 years, and a $325,000 airport issue, due in 30 years. The t 
issues are dated Jan. 1 1930. 


NEW ph pe New Haven Count 

A $1,800,000 tem uy een was sold on Nov. 22 to 8. Bond & Co., 
of Boston, at a 5.1 t. The loan is payable in PY months. The 
First National Bank "he Boston bid a 5.48% discount. 


pe hed paral Newport County, R. I.—TEMPORARY LOAN.—A 


ag ae gg oh LOAN .— 


$100,000 tempor loan was awarded on Nov. 21 to Arthur Perry & Co., of 
Boston, at a 4.46% discount, plus a teen of $7. The loan is due on 
March '20 1930. ality approved Ropes, le Boyden & Perkins, 
of n. The following other bids were received 

Bidder— Discount 
Se I nn so Sha aaeebakchannaned 4.63 
Salomon ro. Yiutzier SEO POTD om ae daasbdiodsbu doa cteokacke 4. bo 
i ie NT TD i a i Oe ee ee ee a Sok b ea Sseusuhe 4.69 

uidneck Sinai Exchange Bank & Savings Co_______-_-------- 4.77 
RES CORD: C6 BONGO. 6 oki dc ccccncmsesccbscccuccsdbksbiacboa 5.68% 


NEWPORT BEACH, Orange County, Calif.—BOND SALE.—The 
$200,000 issue of harbor bonds o fered for sale on Noy. 18—V. 129, P. i 
—was jointly awarded to the ‘Anglo-Lo mdon-Paris Co., and Dean Wit 
& Co., both of San Francisco, as 54s, for a premium of $1,641, ual to to 
100. 82, a basis of about 5.14% ated Dec. A. 1929. Due from 1 
1930 to 1949, yt _ ae gy ey of Nov. 21 stated that: 
pen — Moulton & enue? submitted the 

est bid - $1. 366 b r oigs yo ra 766 for 6s. A premium of 
$188 . 4s was bid by American National Company, while Russell, 
Sutherlin & Co. offered a $150 premium for 5s. 


NEW YORK, N. Y.—BOND OFFERING.—tThe officials of the city 
decided on Nov. 29 to make public offering on Dec. 11 of an issue of 
$65, pow of serial bonds and corporate stock with a coupon rate of 
4% %. —— sale of $60,000, s of city securities, it will recalled, 
was Oe ed for Oct. 30—V. 129, .27 but the stock market crash 
that developed a few days earlier nak a postponement of the sale advisable 


‘rane 


—vV. 129, 2894. The securities now to offered will consist of $38,- 
000,000 o serial bonds and $27 ,000,000 of corporate stock redeemable 


from sinking funds. Sealed bids will be received until 12 m. on the above 
date by Charles W. Berry, City Comptroller. Bids of par or better are 
required for the sale of these obligations. The same conditions which 
governed the sale of the postponed $60,000,000 securities will obtain in 
the present instance. 


NOODLE SCHOOL DEPT RICY (P, O, Anson) Jones County, Tex.— 
BOND SALE.—A $15,000 issue of schoo! bon*< is reported to have been 
purchased at par by the State Board of Education. 


OCONTO COUNTY (P. O. Oconto), Wis.—PRICE PAID.—The 
$100,000 issue of 444% semi-annual sanitorium, series A bonds that was 
purchased by Hill, Joiner & Co., of Chicago.—V. 129, p. 3358—was 
awarded at par. Due in 20 years. 


ORANGETOWN UNION FREE ao DISTRICT NO. 8 (P. O. 
Pearl River), Rockland Count cy, 5 NO BIDS.—Charles M. Haughey 
Devertes Clerk, states that no bi one received for the $45,000 5 5%. . 

school bonds offered for sale on Nov. 20—V. 129, 3202. 
The bonds are dated Nov. 1 1929 and mature on Nov. 1, as follows: F503. 000 
in 1942 and $23,000 in 1944. 


OSAGE SCHOOL DISTRICT (P. O. Osage), Osa 4 County, Okla.— 
BONDS OFFERED.—Sealed bids were received until 7: oP. m. on Nov. 25, 
by C. E. Benson, Clerk of the Board = Education, for the purchase of an 

,000 issue of school bonds. Denom Int. rate named by the 
bidder. Due $1,000 from 1933 to 1940. 


QUACHITA PARISH ROAD DISTRICT NO. 2 (P. O. Monroe), La.— 
BOND OFFERING.—We are informed that sealed bids" will be received 
until Jan. 15, by the Secretary of the Police Jury, for the purchase of a 

50,000 issue of semi-annual road bonds. Int. rate is not to exceed 5%. 


OWEN COUNTY ( P. O. Spencer), Ind.—BOND SALE.—The $23,000 
5% Otto W. Everly etal., Cla y Township road construction bonds offered on 
October 24—V. 129, p. 2573—were awarded a 7, to Campbell & Co., of 
Indianapolis, the only bidders. The bonds dated Aug. 15 1929 and 
mature $1, 150 on May and Nov. 15 from 1930 t 4 1939 incl. 


PEORIA, Peoria County, Ill.—OFFER $400,000 4% % BONDS.—H.M. 
Byliesby & Co., and M. F. Schlater & Co., both of New York, jointly, are 
offering an issue of $400,000 44% % coupon river and rail terminal bonds for 
public investment at priced to yield —_ 4.25 to 4.50%. The bonds are 
dated Nov. 1 1929 and mature on Nov. 1, as follows: $20,000, 1931 to 1945 
incl., and $25,000 from 1946 to 1949 Ga These bonds were sold on Oct. 
22ata price of 100.58. a basis of about 4.43% .—V. 129, p. 2721. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$800,000 tax revenue bonds offered on Nov. 27—V. 129, Ps 3358—were 
awarded to S. N. Bond & Co., of New York, fora — of $15.00. The 
bonds will bear 4.97% interest. Dated Dec. 3 19 Due on June 3 1930. 
The following is a list of the other bids received: 


Bidder— 4 ~. Rate Price Bid 
CN OE ik a bck Ko cdbny -wosasawng ed 20% $800,000.00 
Stephens & Co., and Seasongood & Mayer, ‘nate 3 ‘45% 800,022.00 
Stone & Webster ae DED, TC cis ccna med 5. 45% ,003 .00 
Pe I as ca oe tincdnn cds ce 5.45% 800,000.00 
First National Bank of Path Amber... ....--=-.n0 5.90% 800,018.22 
I Oe OU BU ck iene oo eek ew cnsa 6.00% 800,809.00 ; 


PIKETON, Pike County, Ohio.—BOND OFFERING.—John W. 
Stratton, Village Clerk, will receive sealed bids until 12 m. on Dec. 14 
for pg 6 Purchase of $4, $4.000 6% Dae oe oe Stpipment bonds. Dated 
fosecess Payable sunt-anaualty. “ame nies Nha 


Bane TSBURGH, Allegheny Count P nee te 660 
S.—Arthur Sinclair, Wall lace & Oo. 0 xf New York? oO ad $3 
SoH a ore A Ne CA ORES. 
vestmen 
March 1 in 1951 and 1952. i ” pices 


pr eYMOUTH FRACTIONAL SCHOOL DISTRICT NO. . 2: 
Piymouth), Wayne County, Mich.—BOND RLECTION.—A s 

1 be held on Dec. 16 to permit the voters to pass on a proposition oy Poe 
$190,000 in bonds to finance the construction of an addition to the present 
school building. 


PORTLAND, Cumberland County, Me.—BOND OFFERING.—John 
R. Gilmartin, C ‘ity ane bon! “yen il receive sealed bids until 12 m. on Dec. 3, 
for the purchase of aps Ba yy ¥ coupon Poe ag rovement bonds 
of 1929. Dated Dec. 11929. Venom. $1,000. 7,000 on Dec. 1 
from 1930 to 1955incl. Prin. and semi-annual int. (June & Dec. 1) payable 
at the First National Bank of Boston. The aforementioned bank will 
supervise the yan bag of the bonds and will certify as to their genuineness ; 
their legality will be passed upon g@ Ro er Boyden & Perkins, o 








oston, whose opinion Ay! a ye to the purchaser. 
‘inancial St t 
Total bonded debt__.....-- ee 2 hesclbae fe $5,091,000.00 
Floating debt: 
Balance due acct land purchases - - ___-___ 08 6S 456.77 
SUMO PSM hk oko 6a che ks ben the es 87,456.77 
T om ND ttn kb dik thin wd an dob ee eee ieee bak > 
Deduenn ‘o e $5,178 ,456.77 
Cash ‘sinking BE RETO Fai ate Re $144,377.09 
Invests. reserved for reduction of city debt 545/533. Ht 689,910.97 
OC BIN cn hic tet Radincntbbcicnd oveludtu tb’ 2kds x" .80 
ES PI Bi A ainteite: cin ible tikwtinsé tim ark, cai bane $147" af 538 60 
Debt limit 5% of valuation 1929. ....................-. $5,885,576.25 


Population 1929 (estimated) , 78,600. 


PORTSMOUTH, Scioto County, Ohio.—OTHER oy > —The follow- 
ing is an official tabulation of the other bids received on Nov. 20, for the 
$140,000 5% grade elimination bonds awarded to Otis & Co., of Cleveland, 
in conjunction with the Herrick Co., of Cleveland, for a premium of of $2,200, 


Cust 50 prise of 101.50, a basis of about 5.86% -—V. 129, p. 3358 

Bidder. Premium. 
Stranahan, Haftris & Outin, Inc:, Tolede. .. 2 ceseciicccecckckiscd $1,316.00 
Braun, Bosworth & Co., WONG 244hd. Cidivdbdhsnhs,dhhakite J 00 
Byea. | es & Co. and W. L. Slayton & Co., both of Toledo, 

Cethb ec thdtipitibetibkbiia dices cb vbbevaswhackuaad j 

Seasongood & Mayer, Omcemnetl 6 win ge cbse dic csde de obeus 727.00 
~ 4 bag & Co., and Taylor, Wilson & Co., both of Cincinnati, 519.48 


age a ghee (P. O. ae ny peas (Rad p Foo SALE. 
—The following coupon or registered Ss aggregat: offered on 
Nov. 13—V. 129, p. 3046—were awarded to the Marine Trust Co., ‘of 
Buffalo, at a price of 100.03: 

15,000 Arlington Sidewalk District Ayes Due on March 1, as follows: 

Sig c70 te 1900 ond $8,000 m 940. 
14,000 Faitview and O Stgewallc District bonds Mareh 1, 
as follows: $4,000 in 1934 to 1936, incl., and $2, 000 in in 1937. 

Both issues are dated March 1 1927. 


PRINCE GEORGE’S aay! BA 7 0. U r rede poke d.—BOND 
OFFERING.—Nicholas Orem, oe. 10, Sunettee endent of Schools 
ceive sealed bids until 12 -. on Soe 9. ar the purchaseof $ oy 000 4 
coupon school —- ds Jan. 0. Denoms. not oa than 


nor more than $1,000. ue on hy i, “- follows: $2,000, 1932 to 1936 

incl.; $5,000, 1937 to 1943 1 incl.; $8,000, 1944 to 1947 incl., and $10,000 from 
1948 to 1960 incl. A certified check for $1,000 must accompany each 
proposa 


PULASKI COUNTY (P. O. Little Rock), Ark.—BOND SALE.—It 
that the $100,000 iss bonds offfered for sale on A 


i reyertes ue of school " 
a . 129, p. 1164—was purchased by M. W. Elkins & Co., of Little 


REDONDO BEACH, Los Angoles C Cc ate 
—Sealed bids will be received until ‘et AA 
core of a $50,000 issue of 5% y the City © library im beads, 

. $1,000. Dated Jan. 11930. Due $2,000 from 931. to 1956, incl, 


REESVILLE RURAL SCHOOL DISTRICT, Clinton County, Ohio. 
—BOND OFFERING.—Evert Bernard, Clerk of the Board of E ucation 
will receive sealed bids until 12 m. on Dec. 20, for the purchase of $52, 
31056 — Pe a construction bonds. ated Jan. 1 1929. Denoms. 

500. Due og Saws: $1,000, Yuin 1 and $1,500 on Oct. 1 from 
fo30 t to. 1934 incl., and $1, n April and Oct. 1 from 1938 to 1952 incl. 
Prin. and semi-annual int. japel & Oct. ,, La ery at the office of the Clerk- 
Treasurer of the Board of Education. ed check for $1,000, payable 
to the order of the above-mentioned Gfticial f bee accompany each proposal. 

Any bidder desiring to do so, may present a bid for such bonds based u 
their bearing a different rate of interest than that specified i provi od! 
that when a fractional rate is bid, such fraction shall be 4 or mul- 
tiples thereof. If bids are received based 
than that specified above, the bonds will be awarded to the highest respon- 
sible bidder offering not ‘less than par and accrued int., based upon the 
lowest rate of int. 


Clerk, until Dee. D OFFERI 72. 


RICHLAND, LEXINGTON NP SALUDA COUNTIES eit 
Obligations) (P.O O. Columbia), S. C.—BOND OFFERING.—Sealed bids 
will be received until noon on Dec. 12 by E. W. Crouch, Chairman of the 
Board of Capital Highway Commissioners, for the purchase of a $500,000 
issue of coupon highway bonds. Int. rate is not to exceed 5%, stated in a 
a ig of 4% of 1% and must be the same for all of the bonds. Denom. 
$1, Dated Dec. 2 1929. Due on Jan. 17 as follows: $5,000, Hs Peo to 
1938: 3$10. 000, 1939; $50, om. 1940 to 1943; $100,000 in 1944, and $150,000 
1945. Prin. and int. & J. ) is payable in gold in New York. R 
Hope & Washburn of wow York will furnish the legal approval. (The 
ayment of the bonds is secured by the so-called reimbursement agreement 
tween the counties and the State Highway Commission.) A certified 
check for 2% par of the bonds, payable to the above Board, must accom- 
pany the bid. 


RICHLANDS, Tazewell R County, V 
issue of coupon or register town nds offered for sale pag July 1—V. 
128, p. 4196—is stated to lave been purchased at par by M. Ikins & 
Co., of Little Rock. Due $1,000 from Dec. 1 1930 to 1959, toed: 


RIDGEWOOD, Bergen County, N. J.—OFFER $612,000 5%% 
BONDS.—Dewey, Bacon & Co. of New York are offering an issue of 
$612,000 514 % coupon or registered assessment bonds for public investment 
priced to yie Id 4. tha The bonds are dated July 1 1929, mature annually 
on July 1 from 1930 to 1939 incl., and are said to be legal investments for 
savings banks and trust funds in New Jersey. The offering notice says 
that the village has an assessed property valuation of $26,473, oe and a 
net bonded debt of $1,697,753. ‘These bonds were awarded on Nov. 12 
at a price of 100.26, a basis of about 5.44%—V. 129, p. 3203. 


RIVER ROUGE, Wayne County, Mich.—BONDS DEFEATED.—At 
the special election held on Nov. 25—V. 129, D. Seay ee roposition to 
issue $183,000 sewer system construction bonds was di bated as the;meas- 
ure failed to receive a two-thirds majority of the dh cast. A total of 
373 votes were cast for the issue and 314 against it. 


ROCHESTER, Olmsted coumte, Minn.—BOND oerenine. —Sealed 


a.—BOND SALE.—The $30,000 


bids will be received until 7:30 p. m. on Nov. 30, by A. Wright, City 
Clerk, for the perchane of a $15, 500 i issue of t4is* % eens improvement 
revolving funding bo Denom., $1, Dec. 9 Due on 





,000, 1933 to 1938. incl. 
Treasurer 


and int. (J. & D.) payable at the office of the Olt ty 


check for 2%, payable to the City Treasurer, must accompany ths bid. 
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~ ST. CLAIR SHORES, M mb County, i Mien .—BOND ate 27,000 t bonds. Due on Sept. 1, as follows: P4000, 000, 
Charles F. Dederich, Village Clerk, will receive sealed bids un = ba 7330, 85 55.000, 1981. anc 1981 and $6,000, from 1932 to 1 1934 incl. 
standard time) on Dec. 3, for the purchase of the following | awarded than will produce a of BL, 1.000 
of bonds aggregating $69,800, to 15 re = at a rate not oan ghey ees stated. A certified check for 2% of the amount of 


,000 assessment water works bo 
poets to 1935incl. A certified oe for 
pany each proposal. 


Due $0,300 on June 1 


23,800 special assess t water works bonds. Due ae om Bins. 15 

. from ase} 80! 1935 joe. A certified check for 1,000 must accom- 
each proposa 

Both fesues are dated Dec. 1 1929. Certified checks should be made 


payable to the order of the Village Treasurer. Place of payment to be 
in bid and subject to approval of the village officials. Successful 
er to furnish printed bonds and to pay attorney’s fees. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen R. 
Woerther, City erry will recefve sealed bids until 12 m. on Dec. 13 for 
the purchase of $ 5% sewage disposal plant construction bonds. 
Dated Nov. 15 igeo. . Dueon Oct. 1 as follows: $10,000, 
1931 to 1942 incl., and $11, 000 from 1943 to 1948 — Bids for the bonds 
ng an interest rate other than above stated will also be considered; 
ovided, however, that where a fractional rate is bid poe fraction shall be 
a multiple of \% ‘of 1%. Interest payable in April and October. A cer- 
tified check for 5% of the amount of bonds bid po payable to the order of 
the City Treasurer, must accompany each posal. The speroving 
opinion of woes. St Sanders & Dempsey «f Cleveland Pill be furnished to the 
purchaser. ill also be received in open competitive bidding at 
public auction. 


SALLIS CONSE DATES SCHOOL DISTRICT (P. O. Koscuisko) 

Attala County, Miss.—-BOND SALE.—We are now informed that the 
10,000 issue of 6% semi-annual school bonds that was offered for sale on 
pt. 6—V. 129, p. 1326—has been purchased by local investors. 


SAND RIVER ROAD DISTRICT (P. O. Welch) McDowell County 
W. Va.—BOND SALE.—We are informed that a $50, issue of roa 
bonds os recently been purchased at par by the State Sinking Fund 
Jommission. 


SAUK COUNTY (P. O. Baraboo), Wis.—BOND SALE.—A $217,000 
issue of highway bonds has recently been purchased at par by the Sauk 
County Bankers’ Association, of Baraboo. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. on 
Dec. 3, for the purchase of the following issues of coupon or registered 
bonds aggregating $425,000, to bear interest at a rate not exceeding 4% 
stated in a multiple of 1-20th of 1%. Dated Dec. 11929. Denom. $1 1.060: 
$210,000 pobiic improvement bonds, series A. Due $21,000 on Dec. 

rom 1930 to 1939, inclusive. 
bonds. Due on Dec. 1 as follows: $8,000, 1930 to 


1942, incl., and $7 ,000 from aoe to 1949, incl. 
32,000 fire bonds. Due $2,000 on Dec. 1 from 1930 to 1945, incl. 
30,000 —_ egcevaent bonds, series B. Due’$2,000 on Dec. 1 from 
930 to 1 inclusive. 
The entire 00. 1946 to matures on Dec. 1 as follows: $33,000, ay A to 1939, 
inclu.; $12,000, 194 we + incl.; $11,000, 1943 and i944; $9,000 1945. 
and $7,000 from 1946 to 1949, incl. Principal and semi-annual interest 


pays le in gold in New York ity o or in Schenectady. A certified checks 


$8,500, payable to the order of the city, must accom pa 





Thea The approvins —_ => of Reed, Hoyt & Washburn, of New Y rei be 
e Dyrchasers 
Financial Statement November 23 1929. 
ponaes debt, not including above listed issues........----- 55-281 100.00 

Temporary SR MEE ailc tiincdalés Gdanded BD inbAbanadéidwwend 1,203 ,025.02 
CEeecrkkdbbewibiksud Wein Cbd bia Coaad Gbmaae amend 9,554,125.02 

Deduct— . 

Water bonds, included in above... _....--.----- $776,000.00 
Sinking funds, other than for water bonds. _--- 65,402.23 
Bonds other than a pater penta, ince pbove. 

tax for ent O© whic: 

Included tn 1% 1920 ievs aot sate pgs panasaaae 2,500.00 
cc ck cui aet denne a cbweacwbuha tutneta 893 ,902.23 
a ee dimen cee wenndal $8 660,222.79 

Assessed valuations for 1930 taxes as equalized: 
aE as tls go inl ox ond aes et chigs Wh senses ins a th o> decatoen ian nes $193 367,558.00 
Wists can Settee: oc Re > nid Wade ah ecdan ae adatin =) 4 aeeees sa vain 5,155,365.00 

Personal property... ........2.2-22----22-e- eee 6,400.00 
RE EE ahs Lie merinttind hh moti sdinwinein alekk mdebed $198, ey ,323.00 

Po tion, 1925 State census, 92,786; Government estimate 1928, 

93,400; Chamber of Commerce unofficial estimate, 1929, 96,000. 

SEDGWICK COUNTY pouront. rgd yg A NO. 8 (P. O. Wichita), 

Kans.—BOND OFFERING.—Sealed_ b be received until 8 p. m. 
on Dec. 6, by Geo G. Wright, Danie c Clerk, for the parca, ,-£ a 
22,000 issue of 5% semi-annual school bonds. Dated 15 1 


eon Jan. 1 as follows: $4,000, 1931 to 1933, and $5, 600, 1934 and 1935, 
A certified check for 2% of the bid is required. 


SHARON, Mercer County, Pa.—BOND OFFERING.—Fred 8. Williams, 

City Clerk ty By py sealed bids until 9:30 a. m. on Dec. 3, for the 

of $55,000 44 % street wid and improvement bonds. Dated 

ov. 15 1S "Denom. $1,000. Due 5,000 on Nov. 15 from 1934 to 

1944, incl. Printed bonds and legal poll = tne to be furnished by the city. 
certified check for $550 must eg og each proposal. 


PE VEFORT, inte Parish 


La.—BOND SALE.—The two issues 
of 5% cou ating 
120° is. 


$1, 800,000, offered without success on 

Nov. 14— —were awarded on Nov. 22 to a syndicate com- 

posed of the eagakty Co. of New York, the Northern Trust Co. of Chicago, 

Ames, Emerich & Co. of New York, Caldwell & Co. of Nashville, and the 

oat National Bank of Gorerepert, 93 ata } ® penne of 102.71, a basis of about 
4.77%. The issues are divid 

$1,500,000 —_ post and flying oneld bonds. Due from Dec. 1 1930 


1959. 
300,000 ue bonds. Due from Dec. 1 1930 to 1969. 


SIERRA MADRE, Los Angeles County, Calif.—BOND ELECTION.— 
On Dec. 10, a special election will be held for the purpose of passing judg- 
— 4 a proposition calling for the issuance of B10. 000 in bonds for a 

schoo 


SOUTH BOSTON, Halifax County, Va.—BONDS REDEEMED.— 
The Town Treasurer has issued a call for the $57,000 issue of 544 % street 
improvement bonds, dated Jan. 1 1919, due on Jan. 1 1953. Redeemable 
at par at the office of the Town Treasurer after Jan. 1 1929. 


SOUTH CAROLINA, State of (P. O. Catena) ROND Stee. 
ING.—Sealed bids will be received until noon on Dec. 17 by J. H. Scar- 
borough, State Treasurer, for the purchase of a $10,000,000 Ae of coupon 
or registered highway bonds. Int. rate is not to exceed 4%%, is to 
stated in multiples o of 1% and the rate must be the same for all of the 
bonds. Denom. $1, Dated Dec. 1 1929. Due on Dec. 1 as follows: 
7300: 000, 1929; $450.000, 1940 to 1942; $600,000, 1943 _ 1oea: $750, ono. 
to 1951, and $950,000 in 1952 and 1953. "Prin. int. (J. & D 

payatie in gold at the State Treasury or at the i ong of the State in 

ew York City and Charleston. Reed, Hoyt & Washburn of New York 
City will furnish the legal approval. A $200,000 certified check, payable 
to the State Treasurer, must accompany the bid. 


SOUTH EUCLID, Cuyahoga County, Ohio.—NO BIDS.—Jessie M. 
Klumph, Village Clerk, states that no bids were received for the $242.300 
} road improvement bonds offered for sale on Nov. Foe 129, 2722. 

e bonds are dated April 1 1929 and mature on Oct. ne Slows: $54. 300, 
Toso. $24,000, 1931 to 1937 incl., and $25,000 in 1938 ‘a 1939 

SOUTH PLAINFIELD, Middlesex County, N. J.—BOND OFFERING. 
—Charles Carone, Borough Clerk, will receive sealed bids until 8 p. m. 
on Dec. 9, for the purchase of the ‘following issues of coupon or registered 
bonds aggregating 


$32,000 public. rw bonds. Due on Sept. 1, as follows: $5,000, 1930 and 
1932 to 1934 incl., and $5. 000 in 1935 and 1936. No 


more bonds are to be awarded than will produce a premium of 
$1,000 over the amount stated. A 
amount of bonds bid for is required. 


certified check for 2% of the 





bonds bid for is required. 
14,000 semm y impt. bonds. Due on Sept. 1 1935. A certified check 


is req 
All of ‘i above bonds are dated 


Sept. 1 1929 and will bear interest at a 
rate not stated in a multiple of Sa XA 1%, - Checks should 
be made yable to the order of the Boroug h. and semi-annual 
interest arch and 1) payable at the First Notional Bank, 6 ae 
Plainfiel The appro 


opinion of Clay, Dillon & Vandewater, of N. Y 
will be furnished to th ving opinion 


SPARKS, Washoe County, Nev.—BOND OFFERING.—Sealed bids 
wil! be received Ac the Ai Clerk, until 8 p. m. on Dec. 9, for the purchase 
of an $80,000 issue of Se general sewer bonds. Dated Jan. 1 1930. 
Due $4,000 from 2". 1 1932 to 1951, incl. A certified check for 5% must 
accompany the bid 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $152,- 
336.50 storm water relief sewer bonds offered on Nov. 22—V. 129, e 
3047—-were awarded as 4% % to the Continental Illinois Co. of Chi 

for a premium of $1, S35. oases to a price of 100.86, a basis of about 4.58 
The bonds are dated 8 ept. 1 1929 and mature on Sept. 1, as follows: $16,- 
336.50 in 1930, $16, 000. 932. and $15,000 from 1933 to 1940, incl. 


ioe other bids were received: 


Bid 
A.C. Allyn & Co., Chi 
Assel, Goetz & Moerlein, 
Braun, Bosworth & Co., ae oe 4%% 


SPRINGFIELD, Clark County, Ohio.—BOND ae ene wan. oO. 
Hayman, City Auditor, will receive sealed bids until 12 m. on 13, 
for the purchase of $200,000 4% sewer improvement bonds. Dated i Sept. 
11929. Denom. $1,000. Due $8,000 on Sept. 1 from 1931 to 1955 incl. 
Principal and semi-annual interest (March and Sept. 1) age wy at the 
office of the agency of the City of Fectoeriels in New Yor A certified 
check for 5% of the amount of bonds bid for must accompany each pro 1. 
The appr roving —_ of Squire, Sanders & Dempsey, of Cleveland, will 
be furnished to the purchaser. Any bidder desiring to do so may present 
a bid or bids for the issue based gl the bonds bearing a rate of interest 
other than the rate above s rovided, however, that where frac- 
tional acai rates are bid, such fractions shall be y% of 1% or multiples 

STEVENSON, Skamania nw. Wash.—BOND OFFERING.— 
Sealed bids will be received by R ebster, Town Clerk, until 7:30 p. m. 
on Dec. 9 for the purchase of a $35,000 — =. semfannual water supply 
bonds. Int. rate is not to exceed 6%. Due on Jan. 


$500. 1 
as Stowe: $500, 1932 to 1936; $1,000, i937 to 1946: $2,000, 1948 to 1956, 
and $2,500 in 1957. 


STROMSBURG SCHOOL DISTRICT (P. O. Stromsburg) rots 
County, Neb.—PURCHASER.—We now learn that the $100, 000 issue 


Int. Rate. Premium. 
$930 
858 


4% oo] bonds that was reported sold— 29, Dp. —was Dp 
by Ware, Hall & Co.,of Omaha. Due in 30 years. 

SUFFOLK COUNTY (P. O. <a yy: N. P fpr wg OFFERED 
FOR INVESTMENT.—A $400,000 issu % coupon or 
highway bonds is being offered for pu blic lenin ition ae Dewey, n & 
Co., of New York, ced to yield 4.60 to 4.15 mds are said to 
be legal investment for savings banks and trust funds in in oe york State. 
The assessed valuation of the county is $50. 000, 


reported to be $254 
and the total debt. including the present issue, is given as $3, 1312 
Ft st 3 ea on Nov. 20ata price of 101.01, a basis of about 4 38%. 
Pp 


SUNSET SCHOOL DISTRICT (P. O. Hanford), Kings © <oune bonds 
Calif.— ADDI hn fog DETAILS.—The $15,000 issue of 

that was purchased by the County Treasurer—V. 1 
bears loeeless at 6% 4 is due $1,000 from. 1930 to 1944, incl. 


SYRACUSE Cnasioge County, N. Y.—BOND OFFERING.—H. W 

Osborn, City Comptroller, will ve sealed bids until 1 p. m. astern 

standard time) on Dec. 3 for the ik of the following issues of coupon 

= r bonds aggregating $1,700,000, to bear int. at a rate not 

ing 5%: stated in multiples of 4% of 1%: 

$880,000 r ailroad aid refunding bo Due $44,000 on Dec. 15 from 
1930 to 1949 incl. 


500,000 school bonds. Due $25,000 on Dec. 15 from 1930 to 1949 incl. 

320,000 water bonds. Due $8,000 on Dec. 1 from 1930 to 1969 inel. 
All of the above bonds are dated Dec. 15 1929. Denom. to suit 

chaser. Prin. and nn. int. — in a ‘at the Equitable 
Co., New York. A certified ch for 2% of re ee of bonds 

for, "payable to the order of the above-mentioned cial, must accom 

each ae The a ovng opinion of Clay, enon & | Vandatene 

of New York will be 


op. 3 


ut 


to the purchaser. No bid at less than 

par and accrued interest will be considered. 
Financial Statement. 

Assessed valuation taxable property ____.....----------- $354 ,075,006.00 
Actual valuation taxable property (estimated) -_--..----.--- 500,000 ,000.00 
Assessed valuation real jac A PS CEE RE OTE AAD OND: Seo 342,879,817.00 
Assessed valuation special I sca cs sniitins tn Riise ach pimeaionl 11,091,024.00 
Bonded debt, inclu above issues*__.._._-.._----.--. 365, .768.74 
Water bonds, included in above Vay YS eee 6,178,500.00 
Local improvement bonds, included in above "iam debt) 4,681,500.00 
Tem I a Sc aati ctl ha cial ha ce ais cng i tind ea 2,182,744.02 


Population, census 1925, 187,062. 
“i. $915,000 of this amount to be retired Dec. 30 1929 from avails of this 
ue. 


TECUMSEH, Pottawattomie Count » 
—The two issues of bonds pestegnting 5 3136, 000. offered on Nov. 19— 
V. 129, p. 3359—were yw The issu vided as follows: $129,500 
water works system and $6,500 sanitary cower yt nd bonds. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The fol- 
lowing minor issues of bonds were registered by the State Comparetir 
$2,000 the week ending Nov. 23: 

3a Titus County Cons. Sch. Dist. No. 10 bonds. Due in 20 years. 
% Titus County Cons. Sch. Dist. No. 13 bonds. Due in 20 years. 

iy $09 3 Cooke County Cons. Sch. Dist. No. 2 bonds. Due serially. 
$'300 84, Dickens County Cons Sch. Dist. No. 10 bonds. Due serially. 


TORONTO, Jefferson County, Ohio.—BOND SALE.—The $6,000 
land purchase "bonds offered on Nov. 19—V. 129, p. 2427—were awarded 
as 5s to the First Citizens Corp. of Columbus or a um of $48, 
equal to a , Beige of 100.80, a basis of about 5.36%. Due on Oct. 1 in 


Okla.—BONDS NOT SOLD. 


from one to six years. Dated Oct. 1 1929. The following other bids 
were received: Int 

Bidder— fate. Prem. 
R. lL. Durfee & Oo... TOC 60 cnn nc nnn cn noes ee eeeenooe %% $35 
Spitzer, Rorick & Co., Toledo (plus printing of the va I 32 


TRAVIS COUNTY ROAD DISTRICT NO. 5 (P. O. Austin), Tex.— 
BONDS REGISTERED.—An issue of $85,000 5% serial road bonds was 
registered on Nov. 18 by the State Keone crore 


TROY, Rensselaer County Y.—BOND SALE.—tThe following 
425% soupee or registered bonds, ges $240,000, offered on Nov. 
o—V. 129, p. 3359—-were awarded. to Phelps, Fenn & Co., of New York, 
~ a price of 101. 68, a basis of about 4.30: 
$150,000 New Public School Building No. 12 bonds. Due $7,500 on Dec. 
1 from 1930 to 1949, inclusive. 
60,000 Department of Public Safety Bonds of 1929. Due $3,000 on 
Dec. 1 from 1930 to 1949, inclusive. 
30,000 Public School improvement bonds of 1929. Due $1,500 on Dec. 
1 from 1930 to 1949, inclusive. 
All of the above bonds are dated Dec. 1 1929. 


TUCKAHOE, Westchester County, N. Y¥Y.—BOND SALE.—The 
$56,500 coupon or registered general improvement bonds offered on Nov. 25 
—V. 129, p. 3359—were awarded as 4.90s to Barr Bros. of New York at a 
price of 100.27 7, a basis of about 4.85%. The bonds are dated Dec. 1 1929 
and mature on Dec. 1 as follows: $9, hat 1930: $8, ptt 1931; 
$4,000, 1933; $3,000, 1934 to 1937 in 1S 000, 1., and 
$1,000 in 1946. The following is an dificil list of ‘he other bids received: 








Nov. 30 1929.] FINANCIAL 





3509 





CHRONICLE 





Bidder— Int. Rate. 
Pn, I ee a et ee nh wotanenunanun 5.20 100.1794 
Gramatan Lem 4 MINIS donk ses seth asain can hd dnlavdisi Gach inet dealin 5.09 199.5 
PE CI nin. kkcdbdudaamoedilanas aims ‘ . 
I in ce oe eee eee 5.00% 100.30 
Graham, Lin ay, OE SD is lise xchat ani accilled tp aa ial 5.00 100.65 
A.C. Allyn 8 EE I aE eS AE Rs ARE ME CE 5.20 100.261 
Manufacturers & Traders Trust Co. (Buffalo)......-- 5.00 100.3195 
I a 4.90% F 


TUCSON, Pima county. Ariz.—BOND SALE.—The six issues of bonds 
aggregating 3625 ,000, offered for sale on Nov. 25—V. 129, p. 2896——were 
awarded to a syndicate composed of the ae ‘rust 
Brown & Co., both of Denver: Ames, E and the Harris 


Trust & Sa Bank, , both of Ch eee Valley Bank of Phoenix 
as follows: nd $225,000 as 5s at par. Botek daly it 
1929. Due from .~A i i 2 te 1956 inclusive. 

TUSCALOOSA, Leer mony Page 


Ala.—BOND SALE.—The two 
offered for for _— on Aug. 13—V. 129, 
a@ group composed of 


issu f bo 
Pp J Fahey epeeaed poy Beit te been 
ard, Sterne & Co., all 


well & Co. Bt Steiner Bros., Marx &So 7 oh 
of Birmingham. as follows: 
$25,000 water works bonds, at a iy of 91.95. 
18,000 public improvement bonds at par. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 
County, N. BOND OFFERING.—John W. Mulford, District Clerk, 
will receive § sealed | bids until 8 p. m. on Dec. 13 for the purchase of $325,000 
coupon He yam school ponds. Bidders to state rate of interest. 

Dated. ‘ion. 1 1930. Denom. . Due on Jan. 1 as follows: $7,000 
1932 to i incl.; $8,000, 1858 and $10,000 from 1954 to 1970 incl. 
Principal and semi-annual interest (Jan. and July 1) payable in gold at the 
Union Center National Bank. No more bonds are to be awa: wy | than will 
Produce a premium of $1,000 over the amount stated above. 
check for 2% of the amount of bonds bid for, payable to the eS... of the 
Board of Education, must accompany each proposal. Proceedings incident 
to the issuance of these bonds have a conducted under the supervision 
of Whittemore & McLean of Elizabeth 


VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
$71.000 coupon or registered public improvement bonds offered on Nov. 26 
—V. 129, p. 3204—were awarded as 4%s to Batchelder & Co. of New zane 
ata price of 100.21, a basis of about 4.72%. The bonds are dated Nov. 
1929 and mature on Nov. 1 as follows: $8,000, 1931 and 1932: $10.000, 1933 
and 1934; $2,000, 1935 to 1944 incl., and $3,000 from 1945 to 1949 incl. 


VANCEBURG, Lewis County, Ky.—BONDS VOTED.—At a recent 
election held on Nov. 12 the voters authorized the issuance of $20,000 
in bonds for a water works system. 


PD sised Lag me UNION al DISTRICT (P. O. Watkins Glen), 
uyler County, N. Y.—BOND OFFERING. —Floyd T. Brown, Dis- 
trict Ol Slerk , will receive sealed eas until 2 p. m. on Dec. 4, for i purchase 
rs) 
| heen g $1,000 


oR coupon or registered school bonds. Dated Dec. 1 1929. 
Due $10,000 on Dec. 1 from 1930 to 1954, ER 
Principal and semi-annual interest (June and Dec. 1) payable at the Glen 


ney COUNTY (P. O. Detroit Mich.—BOND OFFERING — 
Dingeman, County Drain Sonmintssioner, ‘wil will receive saled Lage | 
oO! 





_— nis . m. (eastern standard time) o 92, for the purchase 
$106,000 ‘Ecorse Township, Lateral District Nev? e Drain construct: 
ponds, to bear interest at a rate not exceeding Poa mica 
Dated Dec 1929 m May 1, as folloxs: 1932 to 3 
; 10,800, i935 and 19364 $15, 000, 1937 to Aes. and $17, in’ 19405 
enom. $1,000. and sem ual pelle at the office of 
County Prithe bonds will be issu coupon form and may we 


od 

registered as to principal only. A Fi check for 2% of the amount of 

bonds bid for must accompan posal. Proposals to be condit: 

“pen ae ee Gnccesete bidder agg Baw Yo wy pe iithographed — sone? os oe 
© necessar ving lega 

fone. without charge. eee re Ce e thts 


WEST GREENVILLE (P, O, Greenville), G ille County, S. C.— 
BOND OFFERING. fe aN pm tr yee 9 hig age 4 


by R. Lg TR mel a the purchase of a $40,000 pa Rage of 6 
eoupes 4 onds. Denom. $1,000. ated Nov. 1 1929. 
Due on Nov. 1 1959, Principai and semi-annual interest payable in gold 


in New York. Legalit — 4 s proved by Storey, Thorndike, P 
Dodge, of Boston. s are part of a $45,000 issue.). 
fied check for 2% of the | ae bid for is ne pS 


WEST_HAVEN SCHOOL DISTRICT O. West Haven), New 
Haven County, Conn.—BOND SALE.— he $250,000 43 % p. 3300 
school building and refunding bonds offered vs? Nov. 26—V 
were awarded to Edward L. Bradley & Co., New Haven, am R 
& of Boston, jointly, at a ice of 102. 798" a basis of about = “469, 
The bonds are dated Dec. 1 1929 and mature $10,000 on Dec. 1 from 1931 


to Aees. incl. The following other bids were received 

Bidder— Rate 
H. L. Allen & Co., Lain PUR nvovbetcedsandutddedeeakike pda 102. 
Metetes & Oo., Benet... < i icudidacackscncéduaccedusckuseniot 102.11 


of $90,000 424% coupon borouch bonds. ‘ 
$1, . Due on Dec. 1 as follows: $2,000 in 1937, and $4,000 from 1938 
to 1959, inclusive. A certified check for 2% of the amount of bonds bid 
for, ae ge se the order of the Borough Treasurer, must accompany each 
proposal. he bonds are offered subject to the approving opinion of 
Townsend, Hintote & Munson, of Philadelphia. 


WEST SENECA (P. O. Ebenezer), Erie County, N. Y,—NO BIDS.— 
Peter Mildenberger, Town Supervisor, states that no ‘bids were received 
on Nov. 25 for the $42,500 coupon or registered paving bonds, te bear 
interest at a rate not exceeding 5%, offered for sale—V. 129, p. 3360. 
The bonds are dated Nov. 1 1929 and mature on Nov. 1 as follows: $4,000, 
1930 to 1937 inclusive; $5,000, 1938, and $5,500 in 1939. 


WILSON, Wilson County, N. C.—BONDS AUTHORI7ZED.—At a 
special meeting of the Board of Aldermen on Nov. 21 an ordinance was 
passes authorizing the issuance of $300,000 in bonds for the purpose of 

proving the municipally-owned power plant. 


WINTHROP, Suffolk County, Mass.—TEMPORARY pee —The 
First a Bank of Boston on Nov. 27 purchased a $100,000 t my 7 





National Bank, Watkins Glen. A certified check for 2% of the amount | !0an at a 4.03% discount. The loan is payable on July 11 1930. oT 
of bonds bid for, payable to the order of the District Clerk, must accom- ~— other bids were received: 
pany each proposal. The approving opinion of Reed, Hoyt & Washburn, Bid Discount. 
of New York. will be furnished to the purchaser. O68 OMUNY OO is a sid wich tbdcnadewonne = dealod inane sna 4.07 
iAtiontie Oh oo Ba mank 8 EE SER ERIN TILE SECA rs 0 
WAURIKA, Jefferson County, Okla.—BONDS NOT SOLD.—The | }Uantic Corp, of Soston (plus $1) ~~~ ~~~ ~~ ~~~ -===~--===-===--==== 
$52, 500 issue of coupon water works extension bonds offered on Oct. 8 Fo Mescles a w 6 Sage e eden esemwenrcnnsanenewesesosanesean > 2 
129, Dp. 2269—was not sold, as all the bids were rejected, according | G-afton Go. (plus $5.25) 22 nnn 22222 4.23 
to i. L. Teeter, City Clerk. Wo Gay eo $ ERS Ree AHS HEE NAENS Rh ep CREE RO ERE ONES OE 4.55% 
WAVERLY RURAL SCHOOL DISTRICT, Pike County, Ohio.— hio.—B0d! FFE ae” 
BOND OFFERING.—W. M. Cool, Clerk of the Board of Education, will Wits Gite Asudinoe ahs tee scaled bine rg te agg 0, = 
receive sealed bids until 12 m. on Dec. 13 for the ) pemenaee of $138,000 5% the purchase of the following issues of 514% bonds aggregating $56, 997.25: 


school construction bonds. Due $3,000 on Mar 
to 1953 incl. Int. payable semi-annually. 
by a vote of 885 to 38 


WAYNE COUNTY (P. O. Detroit) 
lowing issues of bonds aggregating $142, 


600 


3204—-were awarded as 5's, to the Union Trust Co., of Detroit. 


paid not given. 


$77,000 Bonaparte Tile Drain (Dearborn rewneaty) bonds. 


1, as follows: $3, 000, 
incl. 


1932; $5,000, 1933 


2; $4,000, 3; $7, 


as follows: 


$8,000, 1938 and 1939, and $14, 600 in 1940. 


Both issues are dated Nov. 1 1929. Bids were also submitted by Braun, 
Bosworth & Co., Ryan, Sutherland & Co., and Stranahan, Harris & Oatis 


Inc. 


These bonds were authorized 
at the general election held on Nov. 5. 


Mich.—BOND SALE.—The fol- 
offered on Nov. 26—V. 129, p 


, $10,000, 1938; $12,000, 1939, and $15,000 
65,000 Bills Tile Drain (Dearborn Township) bonds. 


and Sept. 1 from 1931 
Oct. 


(Prite Oct. 1'1940. 





Due on wey 
ee ‘a4 o oan to 193 Both issues are dated 
Due on May 1, 
000, 1934 to 1937, incl., 


$53,052.55 sanitary sewer bonds. Due as follows: $2,052.55, Ff 1 and 
$3, 1 1931; $2,000, April 1 ane 
and 1933; $3, 908. 4 April and Oct. 1 1934 


3,000, Oct. 1 1932 
2,000, April 1 and 
Avril and Oct. 1 1936; 23.000. 


$3 ,00' 35; $3,000, 
April 1 and $3,000, Oct. i 1937; $3,000, April 1 and $2,000, Oc 
1 1938; $3,000 April and Oct. 


1 1939; $2,000 April 1 and $3, 000 


3,944.70 assessment sewer ieproremens bonds. Due on Oct. 1, as 
follows: $344.70 in 19 
Dec. 1 1929. 
A certified check for 2% of the amount of bonds bid for, 
order of the City Treasurer, must accompany each proposa. 


WORCESTER, Worcester County, 


1, and $400 from 1932 to 1940, incl. 
Interest payable on April and Oct. 1. 
teas to the 


Mass.—BOND OFFERING.— 


- Harold J. Tunison, City Treasurer, wil Teceive sealed bids until 12 m. on 
Dec. 3, for the bonds 
aggregating $3 


io of the following issues of 44% registered 











NEW LOANS 


PPP PPP PP PPP PPP PIL ILE D APPL LD LL LLP PPS 


$73,000.00 
BOROUGH OF CALDWELL 


New Jersey 


5% Serial Bonds 


Sealed A me will be received by the under- 
signed until December 17, hey” at 8 P. M. for 
the purchase of not ex .00 bonds 
of the Borough of Caldwell. ne aid ‘ponds will be 
dated October 1, 1929 and will mature on October 
first of each year as follows: $1,000.00 ou October 
1, 1931; $2,000.00 each year from 1932 to 1967, 
inclusive. The rate of interest is 5% payable 
semi-annually. 


The sum of waaay, reunwet to be obtained at 
such sale is $73,000.00 and such bonds will be sold 
at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the sale and offering to pay not less than 
$73,000.00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars and commencing with the first maturity. 
Should two or more bidders offer to take the same 
amount of such bonds, then, unless all bids are 
rejected, they will be sold to the bidder or bidders 
ou to pay therefor the highest additional 
price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipality 

ainst any loss resu ting from the failure of the 
bidder to comply with the terms of his bid. The 
right is reserved to reject any or all bids. 

Dated, Caldwell, N. J., 
November 21, 1929. 
BOROUGH OF CALDWELL, 
NEW JERSEY, 
LASALLE E. JACOBUS, 
Borough Clerk. 








NEW LOANS 


$38,000.00 
BOROUGH OF CALDWELL 


New Jersey 


5% Serial Bonds 


Sealed proposals will be received by the pte. 
signed until December 17, 1929, at 8 P. M. for 
the purchase of not exceeding $38,000.00 bonds of 
the Borough of Caldwell. Said bonds will be 

ted October 1, 1929 and will mature on Octo- 

ear as follows: $2,000.00 on 

votebes 1, 1931; $1,000.00 each year from 1932 

to 1967, inclusive. ‘The rate of interest is 5% 
Payable ‘semi-annually. 


The sum of money required to be obtained at 
such sale is $38. .00 and such bonds will be 
sold at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the sale and offering to pay not less than 
$38,000.00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thou- 
sand dollars and commencing with the first ma- 
turity. Should two or more bidders offer to take 
the same amount of such bonds, then, unless all 
bids are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must accom- 
panied by a certified check for two per centum of 
the amount of bonds bid for, payable to the order 
of the undersigned and drawn upon an incorpo- 








Pality against any loss resulting from the failure 
$s =e bidder to comply with the terms of his bid. 
he right is reserved to reject any or all bids. 
th Caldwell, N. J. 
November 21 1929. 
BOROUGH OF CALDWELL, 
NEW JERSEY, 
LASALLE E. JACOBUS, 
Borough Clerk. 





rated bank or trust company , to secure the munici- 








NEW LOANS 


$19,000.00 
BOROUGH OF CALDWELL 


New Jersey 
5% Serial Bonds 
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Sealed proposals will be received by the under~ 
signed until December 17 1929, at 8 P. M. for 
the purchase of not exceeding $19, 00 bonds 


of the Borough of Caldwell. ne aid bonds will be 
dated October 1, 1929 and will mature on Octo- 
ber first = each year as follows: $3,000.00 on 
October 1, 1931; $2,000.00 each year from 1932 
to 1936, inclusive; $3.000.00 each year from 1937 
to 1938, inclusive. The rate of interest is 5% 
payable semi-annually. 


The sum of meow, required to be obtained at 
such sale is $19,000.00 and such bonds will be sold 
at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the same and offering to pay not less 
than $19,000.00 and to take therefor the least 
amount of such bonds, stated in a multiple of 
one thousand dollars and commencing with the 
frst maturity. Should two or more bidders offer 
to take the same amount of such bonds, then, 
unless all bids are rejected, they will be sold to 
the bidder or bidders offering to pay therefor the 
highest additional price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 

amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorpora 
bank or trust company, to secure the municipality 
against any loss resulting from the failure of the 
bidder to comply with the terms of his hid. The 
right is reserved to reject any or all bids. 


Dated, Caldwell, N. J. 
November 21, 1929. 


Bonoyes OF CALDWELL, 
NE RSEY, 


LASALLE E. JACOBUS, 
Borough C.erk 
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$246,000 trunk sewer bonds. Due on Apt # oo 8 follows: $28,000, 1930 
to 1932 on and $27,000 from 1933 to 1 incl. 
100,000 bod wapoly y bonds. Due on April 1, as ‘iosiven: $7,000, 1930 to 
193 and $6,000 from 1940 to 1944 incl. 
50,000 water mone bonds. Due $10,000 on April 1 from 1930 to 1934 


ae es Aisi aga Oot. 1. Fhe prada will be pare yeble ot be 
ty Treasurer and the r Er interest will porsie 

on the Merchants National Ba Boston. The 1 opinion ir 

, Gray, Boyden & Perkins, of Beaten, tint be furnis uw success- 

er without charge. The bonds are said to be free of Federal Income 

‘Tax are also reputed to be exempt from State and ' local taxation in 

usetts. The city reports an assessed valuation for 1929 of $357,- 


Massach 
285,593. 


PR al 4 ER, Worcester County, Mass.—TEMPORARY LOAN.— 

The Bos it & Trust Co. on Nov. 25 was awarded a $500,000 
10% discount, pie a premium « 15. The notes are 
Satan Now. 20 1920, are fo Senoms. ,000, and $10,000, and 
mature $250,000 on Feb. 5 1930 cant 250, 000 on March 5 1930. The 
notes oy payable at the Old Colony Trust Co., Boston, or at the = 
Fig od ca of? New York. Legality approved by Storey, Thorndike, P: 

oo of Boston. The following other bids were received: 

Discount. 


Bidder— 
Bank of Gommperee De TINS Ob ob Savin ecccnsnicbbvivedsstcccoen 4.16% 
LEED Oe ONS ok Keddn ewe nde decmetbbausdsbabactabosnen 4. 38% 
pastorate DOE COs bn bet wbebcsegeidesvicsiineswd ry .25 


Ti, b> téiitnenidanhotspe cbs saben 4. 
utzler (plus $7 4. 
(plus 


ivi 
WON 


BWWWWNVWNANS 


d 
Guaranty Co. of N. Y. (plus $2 i 
Atlantic Corp. of Boston nn 9 RE OES ear r 


YORK COMMUNITY HIGH SCHOOL DISTRICT NO. 88 
County, Ill.— BONDS OFFERED FOR INVESTMENT .—The 
& Savings Bank, of Chicago, is offering an issue of $266,000 4 
wt building bonds for 
ble as to prin. if 


4.50%. en © hay. 4. i 

esired. Due ws: $8,000, 1933; $15,000, 1934 to Eo 
$20,000, 1939. Fis'odo. pert $20,000, 1941 to 1945 incl.; $15.000 in 
1946 and $30,000 in 1947. Prin. and semi-annual int. (June & Dec. 1) 
payable at the Continental Illinois Bank & Trust Co., Chicago. 


Financial Statement. 
(As reported by County epee of Schools) 


Assessed valuation for taxation 1928 
Total debt (this issue included) .-_ 
Population, estimated—25 ,000. 


% cou 
a eno —— at prices yielding rom 4. 
$1. Registerabl 


incl.; 


$17 382,034 
554,000 





CANADA, its Provinces and Municipalities. 


ALBERTA, PROVINCE OF.—BOND SALE.—A syndicate composed 
f Wood, Gundy & & Co., the Dominion Securities Corp., E. Ames & Co., 
ona the Imperial Bank of Canada, recently purchased privately an issue of 
2, Y% coupon public works, telephones and refunding bonds. 
ated Oct. 1 1929. Denoms. $1,000 and $500. Registerable as to prin. 
only. Due on Oct. 1 1959. Prin. and semi-annual int. ayable in United 
States gold coin at the Bank of the Manhattan Co., New York, or in 
Canadian gold coin at the Imperial Bank of Canada, Toronto, Montreal, 
Edmonton, Winnipeg, Calgary or Vancouver, or in sterling at the fixed rate 
of 4.86 2-3 to o'% pound at Lloyds Bank, London, England. Legal 
opinion of E. Long, Toronto. The successful bidders are reoffering the 
bonds for aohile ‘investment at a price of 99.75 and int., yielding over 5.00%. 
The same group privately purchased in September a similar issue of $2. 500, - 
ono 5% bonds and secured an option on the current issue.—V. 129, p. 2118, 


Financial Statement. 
Assessed value of all land within Province.— 
Gross funded debt (incl. present issue) _- 
Less sinking fund and special invest. fund_-__._-- $14,230,704 
Telephone debentures 
Other revenue-producing debentures _— 


$505,205 040 
98,512,344 


Net debenture debt 
Surplus of rev. over exps. for the year ended Mar. 31 1929___- 
Contingent liabils. (after. deduct. debs. of railways now owned 
A c sete by Can. Natl. Ry. System or jointly by Can. 
ae and Can. Pacific Ry.) 
oe on, 640,700 (estimated) . Area, 255,285 sq. miles. 
CAP DE LA MADELEINE, Que.—BOND SALE.—The $132,000 5% 
mprovement bonds offered on Nov. 25—V. 129, p. 3360—were awarded to 
oe Seeaee aeneane Lm nguem mA — of “7. sana bonds are 
a and mature serially in years. ayable at Montreal, 
Quebec, Three Rivers and Cap De Ia Madeleine. - 


COBOURG, Ont.—BOND ELECTION .—At an election to be held on 
ae | 9 the Tate-payers will be asked to Sym en S —_ to issue $314,000 
a works an c light and gas plant n r h 
issue of the ‘‘Monetary Times’’ of Toronto. ee ee ee 


DELORAINE, Que.—BOND SALE.—The $2,700 6% local improve- 
ment bonds offered on Oct. 23—V. 129, p. 2270—were awarded at z ‘price | F 
of par to Hugh McKenzie of Deloraine. The bonds mature in 20 years. 
Interest payable semi-annually. 


EAST WHITBY TOWNSHIP, Ont.—OTHER BIDS.—The f. 

a Sie s _ sg ie sonetyed on ye 15 for the $25,000 BL on brane 
nds so oO urgess o. of Toronto at i 

of about 5.60%—V. 129, p. 3360: at s price of 96. pdedeenens 


$60,514,090 
1,817,871 


* 





HALTON COUNTY (P. O. Milton), Ont.—OTHER BIDS.—The 
following is a list of the other bids received on Nov. 19 for the $40,000 5% % 
road improvement bonds sold to J. L. Graham & Co. of Toronto at a price 
of ae: a basis of about 5.53%. The bonds mature in 20 years—V. 129, 
Dp. 


HALTON COUNTY g. O. Milton), Ont—BOND OFFERING.— 
Sealed bids addressed to William Panton, County Clerk, will be received 
until 12 m. on Dec. 17, for the purchase of an issue of $55, 000 county road 
improvement bonds, to bear 544% interest, payable semi-annually. The 
bonds mature in from 1 to 20 years. 


MANITOBA, Province of.—BOND SALE.—A syndicate compeged of 
Wood, Gundy & Co., A. E. Ames & Co., the Dominion Securities Corp., 
the Royal Bank of Canada, and the Canadian Bank of Commerce, all of 
Canada, pueevted the accepted tender of 99.17 (Canadian funds) on Nov. 
25 for an issue of $3,500,000 5% provincial refunding bonds dff a 
ae Tgteress out Dee basis of about 5. 05%. The bonds are dated 
ue in yea 
A syndicate headed “by M cLeod, Young, Weir & Co., of Toronto, also 
submitted an offer of 99.17 for the bonds. This tender, however. a 4 
received too late for consideration. The second high bid was 99.08, made 
by a group headed by the Bank of Montreal. A syndicate headed by the 
ity Co. and Harris, Forbes & Co., both of New York, offered 
a price of 9$.0799 for the issue. 


National 
Sa on pd Province of (P. O. Toronto).—OFFERING OF $30,000,000 
5% BONDS.—J. Monteith, Provincial asurer, will receive sealed 
bs until i m. on Dec. 4, for the purchase of $30,000,000 5% coupon 
rovincial bonds. Dated Dec. 2 1929. Denom. $1,000 or $500. Due on 
ec. 2 1960. Prin. and semi-annual interest (June and Dec. 2) 2 ye aod at 
holder’s option in gold coin of lawful money of Canada at the office of the 
Provincial Treasurer, Toronto; or at the agents of the Treasurer in the cities 
of Montreal, Winnip , Vancouver, Regina, Halifax, Calgary and 8t. 
John, C anada; or in gold coin of the United States of the pre standard 
of weight and fineness at the agents of the Treasurer in the City of New York; 
or at the agents of the Treasurer in London, enemas. at the fixed rate of 
4.86 2-3 to the pound sterling. The bonds — as to principal 
only. Bids must be for the total amount o bends offered and must be 
accompanied by a certified check for $300,000. Payment for bonds to be 
made in Canadian funds at the office of the Provincial] Treasurer on Dec. 16. 
Previous notice of the intention of the province to issue these bonds was 
given in V. 129, p. 3360. Of the proceeds from the sale of the current issue. 
approximately '$10,000,000 will be used for refunding purposes and the re- 
maining $20,000,000 for capital expenditures. The last public award by the 
province Mg Fe made on May 6. At that time two issues of 5% bonds a 
gating $35,000,000, due on May 1 1959, were awarded to a syndicate 
headed by the National eos Co., of New York, at a price of 99.15 (Canadian 
funds), a basis of about 5.06%. The purchasers reoffered the obligations 
for public investment > a ee of par.—V. 128, p. 3231. 


OTTAWA, Ont.—BOND OFFERING.—Arthur Ellis, Mayor, will re- 
ceive sealed bids until 2 p. m. on Nov. 29, for the purchase of $1,604,161.32 
4%% coupon bonds, registerable as to principal, divided as follows: 
$455, 000.00 bonds. Duein 30 yrs. $141,373.52 bonds. Duein 9 yrs. 

285,536.67 bonds. Due in 10 yrs. 125,412.19 bonds. Due in 19 yrs. 
226, ‘083.56 bonds. Due in 20 yrs. 93,300.00 bonds. Due in 29 yrs. 
195,362.92 bonds. Due in 15 yrs. 77,092.46 bonds. Due in 14 yrs. 

All of the above bonds are stated to be an obligation of the city at large 
and will be issued in denoms. of $1,000 and $500, and such odd amounts 
as are necessary. Interest payable on Jan. and July 1. Prin. and semi- 
annual int. ——— in Canada at the Bank of Nova Scotia in Ottawa, 
Toronto and Montreal, and in the United States at the National Bank of 
Commerce, New Y: York. A certified check for $10,000, payable to the 
order of the City Treasurer, must accompan each proposal. The city 
will furnish the legal opinion of Long & Daly of Toronto. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD AND AUTHORIZED.—tThe ‘‘Monetary Times’’ of Toronto in its 
issue of Nov. 22 states that the Local Government Board recently reported 

an sale and the 2 uorne of the following debentures: 
Deb. So School Districts: King a $1, 600 $5 Baz 5 to 
Regina Public School District Sinking Fund; Etaples, $800, 6 years. 
locally; Georgina, it; 10 yonas 6 to Houston, Wihowekby & Co. 
Village a § Edam, $1, 800, as, 15 years, ~~ 
79010 Authorized—School ‘District: che oll, $2,000 not exceeding 
O* years. 


STAMFORD TOWNSHIP (P. O. Niagara Falls), Ont. — BOND 
OFFERING.—Dave Alair, Township Clerk, in an o fficial advertisement 
calls for sealed bids until Dec. 2, for the purchase of $412,079.31 improve- 
ment bonds. Prospective bidders are requested to communicate with the 
above-mentioned official for additional information regarding the issue. 


WINNIPEG, Man.—CITY MAY ENTER MARKET SHORTLY.—A 
special dispatch from babe me to the ‘‘Wall Street Journal’ of Nov. 29 
as follows: ‘‘So far this year bonded debt of the city has been reduced 
by $1,065,650. Issues amounting to $1,232,000 have been paid off and so 
far only $166,350 new indebtedness has been incurred. peleneegy pA Win- 
nipeg would have entered the market in recent months for some $2,000,000 
its regular annual borrowing. ‘The money is required for city hydro-capita 
extensions, school and other local improvements. jith improvement in 
borrowing ‘conditions, which have prevented such financing, city may find 
it advantageous to seek a loan before the end of the year. 
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Every week cotton merchants, brokers, 
manufacturers, con- 

“Chronicie” 
resume of Cotten Facts. 
mee 2 your name before this tnfluential 
people by advertising in the 


The cost is moderate. 
' The results gratifying. 
Commercial & Financial Chronicle 


138 Front Street, New York 
Telephones John 4337, 4338, 4339 


I Believe 


the Investment Trusts are here 
to stay. Accordingly after 7 
years’ training in bonds and 
stocks, both selling and inside 
work, what have you? College 
trained (Princeton), married, 30, 
with best of references. Box 
E. V., Financial Chronicle, 90 
Pine Street, New York. 


ters and agents, 


for an accurate 




















